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THE MONEY MARKET. 


Last week the net influx of gold from abroad was no 
less than £1,132,000, but there was an expansion of 
just over £,1,000,000 in the coin and note circulation, 
partly for holiday requirements, partly owing to the 
Hence the 
under 


usual demands at the end of the month. 
reserve was only £,125,000 higher at 
£,29,000,000, which is £,1,500,000 less than in the corre- 
sponding week of last year. The position is, however, 
sufficiently strong, with a proportion of 51.9, and the 
market had no difficulty in repaying what it owed to the 
Bank. The future depends to some extent upon 


just 
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France. If in consequence of the poor crops and the 
failure of the vintage last year Paris should be com- 
pelled to part with more gold, our thriving trades and 
commerce may continue to enjoy cheap money. The 
principal monetary feature in the City just now is its 
failure to digest a number of recent issues, and from 
this point of view the Whitsuntide and Coronation holi- 


davs may prove beneficial. 
. * . . 


i} y . Lina . ar » 
Our New York correspondent cables :—Market 
it 4 I 
1 leaders now control the situation, a id the shorts have 
\! been punished. The Tobacco decision, although un- 
i} . . . 1 . ; 
11 favourable, was not a bearish influence, because the 
oe eo ft ia 
1} Court recomnises the right to reorganise on gai nes 
| under the supervision of the lower court. The cuts 
it a) ; : . . . . 
|} in steel prices have not resulted in any increase in 
| . . } 1. ar ‘tT 1 
| business, and general business is backward. The 
i 4 A ’ «iil ; i . 
| * ° . . 1 5 
1! Congressional investigation of the Steel Trust promises 
11 a Government suit for its dissolution. The crops are 
| . i: 1 a 2 ° . a ° 
| satisfactory, but surprisingly small interest 1s taken in 
| the ss of the Tariff legislation. The success ol 
1! the recent bond offerings 1s favourably interpre ted. In 
i ° . ~ , 
| the market time money 1s firmer; the 60 davs 
ii - ‘ . 
| rate 18 2 per Cent, Go days to 4 months 3 pe! CORT. « 
lh} +1 - enn r) yo Nor +t 4 
} wl over the year commands 33-4 per cent. Copper 1s 
| @as sympathy with European prices 
i “*e , * * * 
i] : . P 
1 The Berlin monev market, wrote our correspondent 
| ——o ’ ' 1 cite 1 ff ; hr the 
| Ol ednesday S peen S Tce Ly aii¢ ed »y\ Lite 
| , ‘% a \ Ach Vy aA i , o 
1 monthly settlement [The rate for advances at call has 
i} sa . 
1} 3 € ) ‘ 2 and 25 per ct T., VW money TO! 
I ; f purposes has been about 2 and 34 per cent. 
jj CO 7 Pp poses Nds DCC a Ul 4s all +2 | are 
| The latter rate prevailed to-day for short maturities 
| he open market discount rate has moved up to 
1] 3 Conditions will probably grow easier 
i vallier ‘ ‘i oe < ‘ 
1} within a few davs, but later on a considerable demand 
} e ‘ ° ° ¢ oe ° i f 
1! for monev is looked for ; ; and it is altogether improb- 
i .* ‘ 1 ? . cor ¢ » 
1} able that the Reichsbank will reduce its discount rate 
| this month. It is res weeded as probable that large 
' 1 * 
1! amounts of foreign money will be drawn here a month 
. ‘ <i! 7 = 7 y oo > in s 
hence, owing to the new rule of the Reichsbank 
1 , 1 » 1 
adopted last week. Berlin has passed the May settle- 


:pparently, without any assistance from abroad 


1e first time in many months that this has happened. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. ‘Last Week. 4.Fort- |Three Wks.) A Month 


night Ago. | Ago. Ago. 
. |* i= | s % 

Bank rate see. 3 3 3 3 3. 

| Market rate .. 225 2 2% 23, 25. 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES A+ above; a below). 


A Fe ort- Three Ww kel A Month 
— Age. Ago. | Ago. 


! ' = As 
~~ ok 


lense Week. Last Week. 


{ % % % % | =% 
With Paris......,; — s | same + ts + 2 i- 
» Berlm...1 — #i— 32 —-— £/- tt |r of 
| » Amsterdam) — * | + — —l|le | —- lt 
«=> New York | 
Call Money} — 7; ' — } —- tf — & — 





_ RATES of EXCHANGE. 


: , A Fort- “| Three Wks.i A Month 
This Week. Last Week. night Ago. | Ago. | Ago. 
ribs Per Mille, | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France......ee+.) 2¢ forus | 34 for us | 34 forus | 3% forus | | 3 for us 
Germany.......-| 1 for us | 1g for us | 1g for us 13 forus | 1g for us 
Holland ........| 24 agstus | lg agstus 2%, agstus 3 agstus 3 agst ug 
New York .....-' g agst us | # agst us | # agst us Atpar i At par 








THE BRITISH CENSUS. 


Nor long ago it was an accepted maxim of political 
philosophy that the nation is most fortunate whose 
popul: ution is growing most rapidly. No doubt in 
primitive ages, when one tribe lived at the expense 
of another, and when success in war was necessary for 
national existence, the counting of heads was the most 
convincing criterion of strength. Even in the times of 


the great Napoleonic wars, such a consideration was 
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important, partic ularly | on the Continent. But 
theory finds little support to-day. It is better ¢) e || 
pe ople should be contented, well fed, and su ] 1 
intelligent ; that, in short, they should have wit} 
grasp a means of living a full and varied lif, 

that their number should increase beyond | 
of a comfortable subsistence. We therefore , a lt 
feel much regret if the result of the recent « 
the United Kingdom shows some slackening 
rate of increase which has prevailed during 
century. The completed results for the thr 
doms are given in the following table, wi) 
shows the rate of increase since the begin: 
nineteenth century— 


England Baie Soe 
Year. and ne. | Scotland. = Ire 
Wales a ” 
IEE ccc aveckenvens= tus 8,892,536, .. 1,608,420 
BBGA cnsev0secssescbees 10,164,256, 14:00 1,805,864 12°3 
BOOS act nsddvoveousens 12,000,236 18°06 2,091,521 158 | 6 
TBS]... cccccccccsecss.; ISOIS| 15°30 | 2,566,506 130 | 7,7 
DOME 64s s<xesnceaebtens 15,914,148; 14°27 | 2,620,184 10°8 8,196 
Me kkucsecane ategees 17,927,609 12°65 2,888,742 103 
SEE Svensevedesnuneees 20,066,224, 11°90 3,062,294 60 |§ 
DUE sees sekedbestees 22,712,266 13°21 | 3,360,018 10°5 4] 
WER a c0.0cnesnesaneees 25,974,439, 14°36 | 3,735,573 112 | 5,174. 
ME tcceckwaanhess eS 29,002,525, 11°65 | 4,025,647 77 =| 4,704 
SUE asntessancedusehes 35,527,843, 12°17 4,472,103 1t*3 | 4,458 
SORE 6 ccrans cee aes 36,075,269! 10°91 4,759,521 6°4 +, 





This slower rate of increase cannot be att: 
the main to emigration, for though the loss . 
lation from this cause was much greater in 1 
years 1got-1g1t than in the preceding deca 
emignation statistics show a far heavier loss 

the period 1881-1591. The smaller increas: 

doubtedly due to the diminishing birth-rate, 

a result of a higher standard of living among tl} : 

ing classes. And the movement of the birt! 

not quite counteracted by the diminution of thi 


rate. The test of prosperity is rather wealth pe 


and if we consider the rise of real wages 
occurred since 1840 and the increased out 
material goods by the nation as a whole, there 
reason for satisfaction. A slower increase of 
tion may, and in our case does, mean a 
capacity to enjoy and appreciate the good tl 
life. On the other hand, it is cause for unmit 
satisfaction that the depopulation of Ireland s 
be drawing to a close, but the result for Scotl: 
hardly be regarded as so satisfactory. Wh 
legislation has encouraged a settlement of the p 
in the former, it has apparently driven out the agri- 
cultural population of the latter. 

Mr Burns’ statement with regard to Engla: 
Wales analyses the increase for county boroug! 
for administrative counties, and from these details w 
are able to gather some general conclusions as t 
ebb and flow of the population. The full returns 
given below. The first table shows the numb 
62 administrative counties, the total populati 
which is 25,204,009, being an increase of 11.5 pe! 
cent. :-— 














Increa 
Population. or Decrease 
(—) per Cent 
er bet we 1901 
1901. 1911. j and 1911 
ADMINISTRATIVE Countizs. 
Bedfordshire ..........+.--| 171,707 194,625, + 15°55 
Berkshire ............e0+-/ 180,354} 195814) + 8: 


Buckinghamshire..........} 197,046 | 219,583 | + 1144 
Cambridgeshire ..........| 120,264 128,325 | 

Isle of Ely.............., 64,495 | 69,759 | 
a cateciccvisauceal 593,885 | 676,356 | 
Cornwall...........seeee0+| 322,334 | 328,131 
Cumberland ..............| 266,933 265,780 
Derbyshire..............+., 484,846 | 560,129 
Devonshire ..........0+++| 436,938 | 457,343 
Dorsetshire ...........0..| 202,063 223,274 
Durham ........0seeee sees 768,024 | 929,340 
SOUL, dchthndeats danb scenes 816,640 | 1,062,000 
Gloucestershire . ........| 321,442 329,037 


} 


England— 


t+++e¢t4¢+ | 4+4+4+4+ 
—) 


Herefordshire ............, 114,125} 114,269 Or 
Hertfordshire ............| 258,423} 311,321 20 47 
Huntingdonshire ......... 7 54,125 §5,583 | + 269 
Kent ....secesesecesse1 936,240 | 1,021,033 1 + 996 


——————————————_—_—_—_—_—_=—=——=———————————eeeee——eeeeee 




















| Population. 
1901. 1911. 
. [NISTRATIVE COUNTIES 
fand—Con. 
FancaShiT® secccisccccca } 1,578,145 | 1,739,524 
I aingstOEOlIte .ccdccccccece | 225,911 249,361 | 
| In Inshire— 
The parts of Holland . 77,610 82,860 
Je The parts of Kesteven | 103,962 111,332 
The parts of Lindsey ....| 206,528 237,864 
eA. denecnennimaneeust 4,536,267 | 4,522,961 
EE... «cui deeewe ak | 792,476 | 1,126,694 
Monmouthshire .....ceeee! 230,806 312,078 
MOE ccccendaaerdawsan 311,315 321,748 
rthamptonshire ........| 207,485 213,754 
Soke of Peterborough. 41,122 44,722 
-thumberland .......... | 304,730 371,521 
ttinghamshire ienweeem | 274,716 344,135 
(apse canidaancwowes 137,124 146,228 
SemGONNE é6cceicneets 19,709 20,347 
| Shropshire ......eeeeeeee| 239,783 246,306 
Somersetshire ....cccccees 385,111 407,345 | 
: Southampton (Hants) ... 363,650 433,604 
Isle of Wight ....cccess 82,418 88,193 
Staffordshire.....cccccoces 671,490 739,105 
* Sallclk, Mis sicawassaad ex 189,170 203,227 
’ C i WOME ke cccsccwess 117,553 116,914 
} ie cc icaveeeesawiuas 519,766 675,985 
s Sh eviceucoeduaee 218,399 | 242.153 
S res 151,276 | 176,323 
Warwickshire ..cccccccces 347,722 ' 408,291 
GSUNOEEE  cokdawenives 64,409 63,575 
WHMIS. cncxcracevauanes 271.394 | 286,876 
Worcestershire.........ee. 357,402 427,064 
rkshire, East Riding ... 144,748 154,780 
Yorkshire, North Riding .. 286,036 314,814 
\ rkshire, West Riding .. 1,389,176 | 1,585,135 
Angles Vicacenesaceses cows 50,606 50,943 
Brecknockshire ....e.ee0. 54,213 59,298 
Cardiganshire ........ee0- 61,078 59,877 
Carmarthenshire .......... 135,328 160,430 | 
Carnarvonshire.......eseee. 125,649 125,049 
| Denbighshire ........eee- 131,582 144,796 | 
PUREE oitscuicucetiues 81,485 92,720 
Glamorganshire .......66. 531,833 743,110 
Merionethshire............ 48,852 45,573 
Montgomeryshire ........| 54,901 53,147 
CORN 66 cee deans 87,894 89,956 | 
ROG «5 osha os cseees 23, 281 22,589 | 
rhe second table gives the figures for 


boroughs, 
5.59 per cent. 





















Population. or Decrease 

(—) perCent. 

- cen: amines SOGE | 
1901. 1911. and 1911. 

County BorouGus. 

|| Barrow-in-Furness .......... 57,586 | 63,775 + 1075 
DOG, COP Gos cadseesccevcas 49,839 | 50.729 | + 1:79 
|| Birkenhead .....cceceseeees 110,915 130,832 + 17:96 
|| 8 B irmingham, CHEF OE sccqcccs 523,179 525,960 | + 0°53 
Tf PUN ia cketaminebeinstiie 129,216 133,064 | + 2:98 
Bi ‘kpool ...... seiwewnadeus 47,348 58.376 | + 23:29 
HH WED dicsbadasasddenbeaes 168,215 180,885 | + 753 
DN nti tns euudiisde 60,235 69,881 + 1601 
ast || Bournemouth .......cseeees 59,762 78,677 | + 31°65 
Cent. || Bradford, City of .........0.. 279,767 288,505 | + 312 
1901 | 3 rig ghton Hades seh esqeda te 123,478 131,250 | + 6°29 
id | Bristol, GE EE cv ccctvaacecés 339,042 357,059 | + 5°31 
: SN i cciettced iasiaier ces 97,043 | 106,337; + 9:58 
|| Burton-upon-Trent ....... ves) 50,386 48,275 |— 419 
7 | UO diicietid pecs cum - ae 58,649 | + 1:07 
35 |} Can terbury, City Ceaideaaenns 24,899 24,628 }—_—s-:'1-09 
- | © Cardiff, City of ......... ceooct MR aue 182,280 | + 10:92 
44 || Chester, City of ....cccccces 38,309 39,038 | + 1:90 
iW N U oventry, City of ...... cecce 69,978 | 106,577 | + 5201 
16 | Croydon .......4. ceseecsccess| 133,895 | 169,559 | + 26°64 
69 1) Derby (cbbenwineecees ecaeeae 114,848 | 125,433 | + 7-48 
80 || Devonport ........ adodes eee 70,437 81,694 | + 15°98 
bes || Dudley Sapubididtensnean 48,733 | 51,092; + 484 
53 | astbourne ....... seecceess| 43,574 52,544 | + 20°59 
6; Exeter, RR ae ham 47,185 48,660 + 313 
20 Gateshead .............., wes) 109,888 | 116928) + 641 
00 Gloucester, City of .......... 47,955 | 50,029' + 4:32 
05 Great Yarmouth ............ 51,316 55,808 | + 875 
4 NS 63,138 74,663 | + 18°25 
13 ME bacccessccudiacsccsel SEEN 101,556 | — 3°23 
47 OMNES oo cscviccenccece 65,528 61,146 | — 669 
69 Huddersfield ............0e0: 95,047 107,825, + 13°44 
06 | UM socasven sects, 66,630 73,939 | + 10°97 








Increase (+) 





\ or voor 
) per Cent. 
Deseee yn 1901 


and 1911. 


oo 


+++ 


t++++ | 


+ +I 


tt+t+t | tt+t+++++4 


+++++ 


+l [ttt] 414+ 


75 





10°23 
10°38 


6°76 
7:09 
15:17 
0:29 
42:17 
35°21 
3°35 
302 
8°75 
21:92 
25:27 
6 64 
3 24 
27 
TT 
19°23 
701 
10°07 
7°43 
0:54 
30:06 
10°88 
16°56 
17°42 
1:29 
5°70 
19:49 
6°93 
10:06 
14-11 


0°67 
9°38 
1:97 
18°55 
0°48 
10:04 
13 79 
39 73 
6°71 
3°19 
2°35 





2:97 


county 
the total being 10,871,260, an increase of | 





| 


1901 1911. and 1911. 
County BorouGus—Con. 

Kingston-upon-Hull, City of..| 240,259 278,024 | + 1572 
RM MOTOR 66c606 secs dae 428,968 445 568 3°87 
RMOGIROD® oc disc sé ntcdcccans 211,579 227,242 7°40 
RAMOGER CRON GE savecescsece 48,784 57,294 - 17°44 
BAVOTROOL, CHOY Obs cccscccedes 704,134 746,566 6:03 
Manchester, City of.......... 644,873 714,427 10:79 
DEOUEPE THOU ocdccccssécce 69,228 80,999 - 17:00 
PEMMEMOOMNOUN 6.6 66:604<06cecc 91,302 104,787 | + 14°77 
Newcastle-upon-Tyne, City of 247,023 266,671 | + 7°95 
Newport (Monmouth)........ 7,270 85,700 | + 24:42 
Northampton .......eseeee. 87,021 90,076 351 
Peet ates GOT O8 co scccccccas 113,922 121,493 + 665 
Nottingham, City of ........ 239,743 259,942 + 8°43 
CE ois Kha desicseeeeses 137,246 147,495 + 147 
Cea Olicewacdnteacas 49,336 53,049 } 7°53 
RONEN 4.6 ad-04 ee cccaneeees 107,636 112,042 + 4-09 
PORUMIOUED ci cide ccvsdccccs 188,928 231,165 | + 22°36 
| Preston ..cccccccccccccccces 112,989 17113 + 5°65 
S PUN a ctdcededeccceccacas 72,217 75,214 | + 4-15 
MED Khe cddeuececomcced 83,114 91,437 + 10°01 
SOND. us cndandeeacacee 54,349 62,507 + 1501 
See RN: dn aeeacaskacadenwan 84,410 96,566 + 1440 
RPE 6b Kb Recédccccccceces 220,957 231,380 + 4°72 
Sheffield, City of .......cee.. 409,070 454,653 + 11:14 
| Seathwick cecccccccccccces 54,539 70,681 29-60 
Southampton ....... ueeened 104,824 119,039 13°56 
| Southpo Pa dtksancecsacecdcd 48,083 51,650 742 
OE NO sccncscccncees 100 858 108,649 | + 7 72 
Et OTE ET CTC OCC CTE 92,832 108,693 + 17:09 
eee 214,712 234,553 9 24 
RONEN cccccccccececuas 146,077 151,162 | + 3°48 
DPN, cccdewneuseasaaaee 94,537 114,673 | + 21°30 
UGE sctdew ee ncondeee 51,566 58,822 + 14:52 
WEOEEEE wehdacecsrcseecccecec 86,430 92,130 | + 659 
WEOONENNONE cs bussetecacecce< 64,242 72,178 + 12°35 
Wet Bromwich .cccccccccs: 65,175 68,345 | + 4°86 
WOGS REOMR is ccccceccccccceds 267,358 239,102 | + 813 
| West Hartlepool ............ 62,627 63,932 | + 2°08 
MP Accu cenbsdudibbacaes 82.428 89,171 + 8:18 
Wolverhampton ......e.e-e.. 94,187 95,333 | + 1°22 
Worcester, City of ....cccce 46,624 $7,987 | + 2°92 
WEN Ghinccndasansicene 77,914 82,297 4 5°63 


Increase (+) | 


| 
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iIncrease (+) 
or Decrease 
(—) per Cent. 
—_——-|between 1901 





It is surprising to find that the boroughs show a less 
rapid rate of growth than the counties, but this does 
not mean that the causes which produced the decline of 
our agricultural population during the nineteenth cen- 
| tury have ceased to operate. It is rather to be attri- 
| buted to the overflowing of our great towns, or as it has 
been called, the ‘‘ suburbanisation ”’ of the 3 ition. 
The populations of Birmingham, Liverpool; $ 
and Manchester, and Leeds have increased less rapidly 
than was expected, and less rapidly than the general 
population, but the figures for Warwickshire, Wor- 
cestershire, Cheshire, Lancashire, and Derbyshire 
show that the expected increase has occurred, but that 
the people have found a home outside the boundaries 


of a county borough, escaping perhaps from town rates | 
This process ts still |} 


to better air and milder exactions. 
more strikingly shown in the case of London, the figures 
for which are given in the following table :— 


Increase (+) 

or Decrease 

—) per Cent 

—— | between 1901 


Population. 





1901. 1911 and 1911. 
METROPOLITAN BOROUGHS 

PE, . cntiwienesewaceese 168,907 167,793 | — 0 66 
Te ee 130,760 125,960 3 67 
Bethnal Green ........++-+: 129,680 | 128,282|'— 108 
CONGR nc cckccssceceses 259,339 261,357 | + 0:78 
CeISGR ccccsccedsececocceces 73,842 66,404 | — 10:07 
Deptford........ eee 110,398 109,498 | — 0-82 
Finsbury ....-+++- secceces! nee 87,976 — 13s 
EE 2.6.0066666066008 eaeee 137,289 153,325! + ll 68 
Greenwich ..cccccccccccccess 95,770 95,977 | + 0:22 
Hackney........-- setedmewss 219,110 222,587 | + 1°59 
Hammersmith ....... Se 121,603 | + 8°34 
Hampstead ....-.seseeeeees| 81,942 85,510 | + 4°35 
So. coceceuckeeesesel 59,405 49,336 | — 16:95 
Islington........+. coccccccce| 334,991 327,423 | — 2°26 
Kensington ....-seeeeereees) 176,628 | 172,402;— 2:39 
Lambeth cccccccccccces eoee| 301,895 298,126 | — 1°25 
Lewisham ..cccccccces geeene | 127,495; 160,845 | + 26°16 
Paddington .....cceceeceeee| 143,976! 1425761— 097 
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Bs POT Re ee 
IO TRL LT. <a 
ee I FE: LOO SOB LATED siti — 


FEO RE A SOB 


eine ne ORR TARE NE, 4 


Spats ae Ce OR 


cnarnessesmammmmmmccmmmmiats 
- 
RETNA en te te 


TM | 


“ x atty 
——— 


eer 


SSE: GIR eRe eee 7 


angie ERR A 


=g: 
AAS os 


paler ae 


o~ 
Mies 2. arctan 


am 


eA 


A Sat ER A, a lance wT Peds 7 S02 


| 





| 
| 
1 
| 
| 


| 
| 


as 














Increase (+) 




















Population. or Decrease 

(—) per Cent 

a 
1901 1911 and 1911. 

| Merrropo.iran Boro’'s—Con 
POE” uccakccabsvanawuaee 168,822 162,449 | — 377 
| St Marylebone ............2. 133,301 118,221 | — 11-31 
ee ssanc] Beeenl 218,453 717 
PO bddekenianeinsudes 118,637 111,463 |— 605 
POE adkbidwacnoxacawans 206,180 191,951; — 6°90 
| PT: <cnbnthe se cneew aenere 298,600 280,024 | — 622 
| Stoke Newington ............ 51,247 50,683 - 1:10 
| Wandsworth: ....6sccccsiccces 231,922 311,402 | + 34:27 
Weatmuinster, City of ...... 183,011 160,277 — 1242 
ee eT eee 117,178 121,403 | + 3°61 
1} City of London..........ee0. 26,923 19,657 | — 26:99 
| ADMINISTRATIVE COUNTY 0} 

| IE véccctcsanciaasues 4,536,267 | 4,522,961 - 029 
ORE SENG. s icwsndsanudexen 2,045,135 | 2,730,002 | + 33:49 
Greater Lonpon*® ......0... 6.581,402 | 7,252,963 | + 10°20 


* Greater London corresponds with the districts of the City of 
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BELGIUM AND THE CONGO. 


THE irresistible movement of public opinion 
Congo question was officially emphasised by th 
reforms of 1910, and, in a sense, still mors 
by the gathering which met last week at th 


| Metropole to do honour to Mr Morel for his st 
and unselfish labours on behalf of the Congol 


meeting in a common cause of men like Lord (| 


land Mr Silvester Horne, of Mr Fabian Ware 
| Chairman of the Belgian Labour Party, M. \ 


velde, was in itself significant; almost more 
however, was the unanimous tribute paid by 
sentatives from the greater European natio 
work so dificult and so hazardous. 

If Mr Morel was the pioneer of Congo refo 


| success of bis long effort has been due larg 


London Police and the Metropolitan Police. The Outer Ring is } 
| ; E . 
|| that portion of Greater London which lies outside the County of | 


|| London 


Thus Lewisham, Wandsworth, and Fulham have 


1 


grown at a great pace, Dut a good many borougns, 


particularly in the central districts, have lost large 
numbers of their population. For the first time since 
i} 1851 Battersea, Bethnal Green, 


1} Kensington, Lambeth, Paddington, Poplar, South- 


1 | 
i] on ‘ . ° 

i | The other aspect of this tendency is shown by the 
| hgures for those counties which show an= increase. 
These, as will be seen, are all in the neighbourhood of 


1! large towns, or within easy reach of London: 


ENGLAND. 


{| Numbers. Percentage. 
MEME, ak évsddcuomeuns « SAZIS ccccee 43:17 
DOE cccstuceanaan i a etal BUR SOO sssice 30°05 
2 ae peleeseeens Oe rrr 21°00 
1] POT nkas6sWeeeiesneneee ee eee 50°06 
WOPRDGKUOEARING ocicseic sds sic GEE snccte 19-49 
| Nottinghamshire .......... SEE? ssenee 25°27 
1 Northumberland .......... Sere 21°92 
| Warwickshire ..... iodlebawees DUMOe ssecss 17°42 
ro BROOD secede 20°47 
] POD ii ib neecceewkewis ik Sa 35°21 
| WALES 
| Glamorganshire ........... 8 a . oo%s 
i] Carmarthenshire .......... SONGS «sansa 18 55 


The following further table is of interest as showing 
which of the county boroughs have the largest propor- 
tionate increase :— 


ENGLAND 


Numbers. Percentage. 

POCMNOUER cocaccoccccesecs GE scsces BE 

| Coventry ........ cccvcccccs COMED coscee SE 
PGE. st ssndcenenseuncen 35,664 ...... 26°64 
3irkenhead ......... eves. MET Geman 17:96 
Bournemouth ..... adh eens SSIS ssesee Gh 

Newport (Mon.) ........ese. OE then 24°42 

| PE Sivcktkkecesbane 16,142 ...... 29°60 
PED tncnotianeanacsd oo BREE ccscee 17:09 
Middlesbrough ...... tens, Be «enon . eee 

DT Kceesseectsandes is ne séne% - 18°25 
Blackpool...... sa Ksen ; oak cae . 2329 
Hastbourne .....ccccccccees Rote assas - 20°59 
eee (eceakaee “RED «sseace 28 

WALES. 


Swansea .........ececeeeee 20,136 2.0... 21°30 
Merthyr ....ccccccccscoce.. ALZ71L ...2.. 17:00 
These figures must be read with caution, as in many 
cases the growth is due to an enlargement of the admin- 
istrative area. The other tendency shown by the figures 
is the continued depopulation of the purely rural coun- 
ties. Eight counties show an actual decrease, namely, 
Cumberland, Westmorland, West Suffolk, Merioneth- 
shire, Montgomeryshire, Cardiganshire, Radnorshire, 
and Carnarvonshire, while Cornwall, Devonshire, Glou- 
cestershire, Herefordshire, Huntingdonshire, Norfolk, 
Northamptonshire, Rutlandshire, Shropshire, Somer- 
setshire, Wiltshire, and Pembrokeshire have an increase 
of less than 6 per cent. The figures show the need for 

a better agricultural policy. 


wark, Stepney, and Stoke Newington show a decrease. | reasoned indictment of what has come to be call 


Deptford, Islington, | 





influence over publicists and statesmen—an 
obtained and deserved by the relentless stud 
semination of facts. These facts spoke, but 


to be dug out and dragged to light. In a s! : 
eloquent speech, M. Vandervelde explained : 
prejudices of socialism against all colonisation : 
ever had for some time left him lukewarm 

matters Congolese. Convinced at length by Mr \I 

of the excellent colonisation work done, 


— 


French and English, and urged by the pressing needs 
f the Congo Free State, his interest grew and : 

until it resulted in his most recent work, * L: 
gique et le Congo,’’* a dispassionate and « 
Leopoldian régime. M. Vandervelde has had 
to a number of hitherto unpublished docum 
secret circulars issued by King Leopold for th 
ance of his underlings; he has also been twic 
Congo himself, and for ten years has kept 
blem before an unwilling Belgian Chamber. 

The history of the Congo for the last halt- 
has been often told, and the chief novelty 
Vandervelde’s book is that he = dissociates hing 
Leopold from preconceived intentions of malev 
robbery, murder. Indeed, M. Vandervelde holds ' 
up to 1885 the King had no other object than to realis 
the humane and useful programme laid down by 1! 
International African Association. His negotiations 
with Stanley, the lukewarmness of the other Powers, 
the taking over by him of obligations which 1 
showed themselves unwilling to fulfil, gave him a fore- 
most place among the various Congo interests, 
resulted in his becoming head of the Congo Free 51 
and, as late as 1891 the blacks traded freely 
natural products of their land. 

But while the State was developing, its fin 
situation grew more and more difficult, with the result 
that Leopold was compelled to conclude sundry !oans 
with Belgium and to oltain the right to lev) 
duties fer fifteen years of not more than 10 per cent 
of the value of the import. From that moment moncy |! 
at all costs became his object. In 1892 he mad 
the Governmental right of levying taxes to exact, in de- 
fault of money, taxes in work and in kind; he further || 
declared himself lord of all the territory not occupied || 
by villages and fields, and in virtue of this ** principl 
the natural products of the Crown lands became the pro- 
perty of the State or of State concessionists; he !ur- 
ther countenanced the use of violence to render c!ec- || 
tive the compulsory labour, without which the explo'ta- || 
tion of such vast territories would have been ‘ |] 
too costly or impossible. Worst of all, he authors d | 
the companies to whom concessions had been made to || 
use compulsion in the collection of india-rubber; 29¢ | 
this delegation of authority, which was at first only || 
tacit, was officially established by the imposition ©! || 
the corvée of forty hours’ work per month, due from || | 
each native, some of whom had to travel immense 4is- || | 
tances in order to fulfil their monthly task. When || | 
it is stated on unimpeachable authority that, to pro.’ 


how well they had done their duty, the soldiers of the 


to | 








* «La Bolgique et le Congo.’’ By E. Vandervelde. Felix | 
Alcan. 6 francs. 
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force Publique ’’ brought to a Belgian officer in one 


hands, it is not surprising that 


uurs began to reach Europe of the abuses to which | 


new system gave rise. 


resulted in the 


118] 


the sleeping sickness, and introduced sundry other dis- 
Against this must be set the gradual Arab in- 


g 
vasion, which, unchecked, would have inevitably ab- 


CasSCS. 


sorbed the Congo; further, the establishment of 





In 1906 a Commission of Inquiry | European commerce brought abuses like those of tl 
wing recommendations: ‘That commercial com- old East India Company, which a central Government, 
; should not be permitted to enforce the tax; that | after an era of mistakes—to call them by no hardet 
« of forty hours should be really adhered to, and | name—is now on the way to rectify and to avoid. 
<ceeded . that methods of constraint should be | M. Vandervelde devotes the second part of his bo 
| Thus, while forced labour remained, less was | to a constructive policy, opposing to a colonial capit 
and less enforced, and the following table of | policy what he calls a native Socialist policy, hay 9 
ber exported shows, by its decrease, the effect | for its end the complete emancipation of Afri: 
ss int erable Svstem : ylonies in gene ral and of the Cor vO p oples in 1 ‘ 
Pe ticular. There however, to be no question of 
Year Kilogrammes. ih alate: otitis of 0) ; ' 
OD cicenesnaniaeeds’ rn and simple abandonment of the Congo. If the St 
ME cena éanceenendencenscatécsencses Be should make for its own abdication, it should ‘ 
So. ns tc ae i lia eed wecee 5,316,534 EN Pie tosagpagenet lege estoy oem grate merlin 
WE coaskas ibanoekhed abana SENT . 6,022,733 Se eee ond ae 
: D i sapeiicedadiianetidcoasdinmiadein 4.830,939 ae SE AEE SECC OT Te 
~ T we eeeeeee *eeee eeeeee 
; oe scavees seeewde cueea ar 4 861,767 
; 306 eee bv ecsscoetcacece eecceee - 4,848,930 : 
Si 80 WOR cenwacacans ERATE DTS ecee 4,529,461 
“oar Januhaasiennes pena ienaie 4,262,531 THE STANDARD OIL DECISION. 
D pcceesecaeu CaRdeeseeeiwateeeuans - 35,492,392 
D ssncdunncuncncas ianwe ee oe z 
‘ Ide de ils very fully with the eu OUS rela- d 
en 1 iat kk i and the > Parlia- WASH 5 
: t ‘ ~ 
lations have be bi ugh | I cn iN 1d ie down the « ( es ( 
il pi )] by the discov ( his the SO- led St () ( i 
: si id Ot the r.n l] ] I . ] ts ! ed Dus SS ) l 
> iO ( mo } ed to ( sta : his ~ ¢ p 
: it p ynich almos { rt vs Cc : 
» the State But it \ ( 
f 1910 that t Ye! t } - ( £ 
On paper they look satistacto rospe j 
lom is p med ; the tives v ce ere lo \ 
i produ f tl nl; by J VN rite e St Ci] ( 
> } ( in ENXes ons ‘ ) 
s ypeared ; i 1 ustoms ( é vate 
>t i dead letter, w ll be fron a ) 5. | Hi 
| But the right of gathering th pro : 
( > lf lged 1 b ( t 
: l exist with regard to OrkKs ; te 
the present ditt i] rf obt Gg : S lard O \ 
1 ‘ il Cnic!l ( Wi d _ > 
» methods ympuls \lso e propos purse 
c i b Nl Vandervelde ) rliect yee 
. s stead otf a iallv, would be tine vord ( 
ayment to | <tremely h iW 
» would thus have to wo lebt t 
. ys; neal oll | G+ Cyl ¢ 
. ¢ lite ¢ lent that the \ Congo ¢ ¢ 
Ctit have b Q means finished tis 
ainy pnoiding ti clementar' o| ‘ , 
face f the powerful tntere Ived t () ( 
s have sh 1 themselv d spos | ~ ¢ . ( c NS | 
S ) they would prefer reforms that w d cost eriected 1 ) 
ind would it poss ye obliterate the deh Ss I ) cCvVe leg { Y 
vo Budgets lhe sug restion, n ) ) m a ( 
t Belgian paper that when the State rece ve tro exe as 
¢ of King Leopold’s ill-gotten millions, these | ma lake the tvpe t 
. llions should be used for the benefit of the people | than heretofor O e Oo 
hom they were wrung, is hardly likely to meet | opportunity for the dis t 
| Belgian approval. At the same time, the fears ex- ish w held by the Standard ( 
1 the other dav by some of the dek gates that the will t is hoped bv s be p 1 
y output had not decreased, and that, conse- | holders. What the pub 
_ lv, the Leopoldian régime was still in full force, | shown by the strength s 
. seem, in view of the last two Bude ts, to be un- lowing 1 di i ‘ 
; d. The value of the products of the Crown lands, | holders dust 
ses in kind, and of the products gathered in wei monstrated by a g 
ail estimated in the Budget of 1910 to b vorth | whole list « e shares on : } S 
to || 7,500 frs; in the Budget of 1911 it had fallen to} Exchange. This, as remarked betore, 1s t to 
id | ',000 frs, which, in view of the hig he r price of | considered due to great ** concessions a 
lv |] rubber, meant an even greater decline in quantity | decision, but simply to the remo 
a that represented by the figures. vague anxiety and fear 
m he Congo would seem, therefore, to be entering un- | he attention of thoughtful stud 
” btedly upon a new era, and, in the opinion of M. | situation in the United States would “a 
en || \andervelde, to be working out its salvation on the | concentrated upon the reasoning employed rhe 
a t of several not very good lines. Before the arrival | cision much more closely than upon the vi dict arrived 
he || Pe Europe the Congolese lived under a régime of canni- | at (for this latter could hardly have been diflerent so 
_ || |} °Ausm, of continual war, of slavery, and of human | far as affects the Standard Oil Company), but has bee 
elix || | ““crifice, Europe, on the other hand, reinforced the | rivetted upon the process of reasoning by a di am ri 
1] || “avery system, took the land of the black man, spread ! scene in the Court-room just at the close of the ce- 
j 
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livery of the opinion of the Chief Justice. 
Harlam, who had by many been considered some months 
ago the most available man for the Chiefjusticeship, 
vigorously attacked the reasoning of the decision, 
alleging that it must necessarily give thoughtful men 
ground for alarm, The his criticism was 
found.in the fact that language employed by the Chief 
Justice appeared to indicate that the prohibitions of the 
Sherman anti-trust law could not properly be extended 
to ‘‘every act’’ in restraint of trade, this being an 
extreme construction—perhaps' distortion—of the 
English common law rules, upon which the Sherman 
Anti-Trust Act was based. While the decision of the 











basis of 


Court is long and exceedingly complex, employing a | 


wealth of historical illustration and analogy, as well as 


abundant citations from American and English cases, | 


the paragraph to which recourse will be had by those 
who wish to get at the gist of the der 
lows :—‘‘ To treat as condemned by the Act all agree- 


ments under which, as a result, the cost of conducting 


‘sion is as fol- 


an inter-State commercial business may be increased | 
bevond 


There must be | 


would enlarge the application of the Act far 
the fair meaning of the language used. 
some direct and immediate effect uy 

merce in order to come within the Act. 


If the criterion by which it 


a) 


all cases, whether 


a restraint of trade within the intendment of the law, | 


indirect effect of the Acts involved, 
of course, the rule of reason becomes the guide, 
ven the Statute, 
ied upon, is by 
those cases demonstrated to be correct. This is true 
construction which we have deduced from 
history of the Act, and the analysis of its text, is 
simply that in every case where it is claimed that an 
Act or Acts are in violation of the Statute, the rule 
of reason, in the light of the principles of law and 
the public policy which the Act embodies, must be 
applied. From this it follows, since that rule, and the 
result of the test as to direct or indirect in the ultimate 
aspect, come to one and the same thing, that the differ- 
ence between the two is, therefore, only that which 
obtains between things which do not differ at all. 


is the direct or 
then, 
and the construction which we have gi 
instead of being refuted by the cases rel 


because the 
the 


In the opinion of good lawyers the attitude now taken 
by the Supreme Court is entirely in harmony with that 
which it has adopted in many anti-trust cases in the 
past, and simply reaffirms the position then expressed. 
The Court simply refuses to be hurried away by 
popular passion into an extreme application of the pro- 
hibitions contained in the Sherman Anti-Trust law. 
However this may be, it is clear that in the decision 
present business methods are not placed at a greater 
disadvantage than that which has existed heretofore. 
The decision, of course, throws upon the Administration 
a very great responsibility in that it necessitates the 
application of constant watchfulness in order that 
obnoxious or ‘‘ unreasonable’’ monopolies may be 
prosecuted, for the purpose of securing a dissolution, 
after their reasonableness or unreasonableness has been 
passed upon by the Supreme Court. It must be recog- 
nised that the broad interpretation of the statute places 
on the Court, too, a tremendous burden of responsi- 
bility, and this fact, now confirmed by the open accept- 
ance of the burden, has aroused political recrimination 
among Radicals in Congress. One group, since the 
handing down of the decision, is urgently demanding 
the enactment of legislation designed to prohibit all 
combinations or restraints of trade, whether reasonable 
or unreasonable! This suggestion is restrained in part 
by the obvious fact that the Supreme Court would un- 
doubtedly hold such legislation, if enacted, unconstitu- 
tional, and hence void. Another group strongly urges 
the acceptance by the Government of a policy of re- 
cognising combinations and monopolies, assigning to 
them a quasi-public character, as is done in Germany 
to some extent, and of insisting upon a certain degree 
of regulation of their charges and rates just as in the 
case of railways. In support of something of this kind 
is now recalled the Message of President Taft of 
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upon inter-State com- | 


is to be determined in| 
every contract combination, &c., 1s | 
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eighteen months ago, in which he declared that ; 
upon the Courts the duty of discriminating between | 
combinations which were. reasonable and com); 
which were unreasonable would be to impos. 
them an intolerable burden. It was upon the 

of this opinion that the President suggested th, 
tion of a Federal incorporation law—a su; ' 
which was speedily discredited because of the di. 

and dangerous character of the Bill on that 
tentatively drafted by Attorney-General Wicke; 

What is clear is that a period of discussion wit} 
ence to corporations and the attitude of th 
Government toward them is now opening. ‘| 
thing can be done at the present session of Co 
impossible. That anything can be accomplish¢ 
winter is improbable. Next winter’s session wil 
last before another Presidential election—a sess) 
at which an enormous amount of business 
transacted, including further tariff revision. [| 
be against precedent to pass so important an en. 
as a Bill fundamentally changing or extendi: 
national anti-trust policy at the short session 
intervening between the Presidential ¢! 
(November, 1912) and the inauguration of the 
\dministration (March 4, 1913). Until the s 
1913, and probably the winter 1913-14 theretor 
‘‘ Trust question ’’ may be expected to conti 
formative and more or less indefinite condition, th 
of political parties and a subject for discussi 
partisan debate. While it is possible that such « . 
sion may at any time be brought to a head as 1 
of some political flank movement, that is 
looked for. 

Meantime, the way is probably clearer for b 8 
enterprise than it has heretofore been. The present de- 
cision is really the culmination of the period of anti-trust 
proceedings inaugurated during the Roosevelt 
This has been brought to a close without the disastrous 
consequences that are expected by many. Existing in- 
dustrial combinations have, of course, no clear de 
as to whether they are reasonable in character or not, | 
but the apparent intent of the Court in its citation of th 
wrongs done by the Standard Oil Company was to s! 
that a corporation must have resorted to illegal 
methods, such as the taking of rebates, the illegitimate 
suppression of competition, &c., or must have beet 
guilty of acts contrary to public policy, if it is to! 
successfully proceeded against. That there are 
large combinations of capital which have felt them- || 
selves in danger of prosecution, notwithstanding the! 
freedom from criticism on grounds other thar 
size, is weli known. The decision of the Court appar- 
ently relieves the anxiety which is based simplh 
the natural or legitimate growth of a concern, b ce 
gesting or intimating that this does not necessarily sub- 
ject it to attack. For this reason, primarily, the 
very widespread feeling of relief, if not of satis! 
in Congress and throughout the Administration. 
tariff agitation remains as a source of business 4! 
but the evident determination of the Conservative Ke- 
publicans in Congress not to adopt any tariff changes 
beyond the reciprocity measure has decidedly lesse! 
the anxiety which some weeks ago was preva! 
among manufacturing interests. From the po 
standpoint, therefore, the industrial and financial pro- | 
spect has been distinctly improved. 


itt 


gress 





ARBITRATION AND THE WORLD'S PEACE. 


Since Sir Edward Grey delivered his momentous spc“ 
in the House of Commons events have been mov!ns || 
rapidly towards the realisation of Mr Taft’s project> || 
A draft outline of the proposed treaty has been sub- 
mitted to Mr Bryce, our Ambassador at Washingto?- 
At the same time France is preparing to enter into @ || 
similar understanding ; so that three identical treaties 
may well be concluded—between Great Britain and 
the United States, between the United States and 
France, and between France and Great Britain. !t 's 
stated that the German Government has received the 
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sympathetic interest,’’ and has now 
ared its readiness to enter into a discussion upon 
similar treaty. Thus, in these two months since Sir 
Edward Grey welcomed Mr Taft’s offer, the simple pro- 
sal for an arbitration treaty between America and 
Britain has rapidly widened out. Welcome as the 
vlo-American Treaty alone would be, its value lay 
| rather in its power as an example to other nations than 
ts effect upon armaments or upon peace. War be- 
cen this country and the United States has now 
yme almost unthinkable; neither Government can 
th any pretence to reason regulate its warlike ex- 
diture by the size of the other’s armaments, and a 
eral arbitration treaty, from which other nations 
ere excluded, might have made the international 
‘ation rather worse than better. In fact, the result 
the arbitration treaty might quite conceivably have 
simply a rearrangement of the ‘‘ balance of 
ver’? and a still further general increase in the 
burden of armaments. The rapid extension of the pro- 
posal is all the more welcome, then, to those who have 
. 'the cause of international peace at heart. Not only 
| does it mark great advance in the true direction, but it 
.o makes the dangers above indicated impossible. It 
. especially hopeful also that Germany has shown signs 
regarding the proposals with friendly interest. 
Her experience with the United States over arbitra- 
treaties has been unfortunate. Already before 
s the German Government has twice entered into 
. negotiations, which have broken down, not from the 
It German, but from the American side. But in general 
ial circles in Germany have hitherto looked upon 
bitration with suspioion and disfavour. This 
ittitude the Frankfurter Zeitung deprecates_ in 
de- ' ||a recent leading article of striking merit. It 
st | points out that up to now the opponents of arbitration 
| have brought forward no single argument to suppori 
r prejudices. If arbitration cannot in every instance 
| prevent war, it neither causes war nor entails expense, 
ae | while it inevitably makes for goodwill between the 
| Powers concerned. Germany, adds our contemporary, 
| has tended too much of late years to mistake surliness 
; | strength in foreign politics, and it calls upon the pre- 
gal | sent Government to do all within its power to come to an 
derstanding with the United States. The Frankfurter 
recognises that opinion is not yet ripe in Germany for 
conclusion of any treaty which does not except 
matters of honour and vital interests. Mr Taft’s re- 
rks on this point in his speech of March 22, 1910, 
unanswerable, and at this juncture should always 

|| be kept in mind. ‘‘I do not see,’’ m 


heme with 
7 


| de 
me 


sw tt 


IS th, 


he said, ‘‘ any 
| more reason why matters of national honour should not 
|| be referred to a court of arbitration than matters of 
| property or matters of national proprietorship. I know 
t this is going further than most men are willing to 
go; but I do not see why questions of honour may not 
be submitted to a tribunal supposed to be composed of 
| of honour, who understand questions of national 
sur, and then abide by their decisions, as well as any 
‘question of difference arising between nations.”’ 
but the whole attitude of German military and 
‘icial circles makes the acceptance of this common- 
‘ point of view difficult ; and it is not only in Ger- 
that such exceptions are demanded. Prejudices 
points of honour are always the hardest to kill, and 
| ©-President Roosevelt has recently made one of his 
|| Characteristic utterances, violently denying that the 
|| “onour of a nation can be adjudicated upon in a court 
|| 0! law. Fortunately for the cause Mr Taft has at 
1 | || heart the influence of the ex-President is now on the 
1g || ‘ane, and public opinion in America has shown no 
‘‘sns of being disturbed by these pronouncements. 
vertheless, to those who had concluded from Mr 
| alts speeches that unconditional arbitration on all 
| Udjects would be put forward, the publication of the 
‘ralt summary which is to serve as a basis for negotia- 


i ar 


and ‘ion Came as a surprise. According to this formula, 
and | differences internationally justifiable are to be sub- 


mitted to The Hague, unless by special agreement some 
other tribunal is created. For differences which either 
| “ountry may consider not internationally justifiable 


> 
~~ 
— 
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another arrangement is proposed. 
ferred to a Special Commission of Inquiry composed of 







whether the dispute is to be submitted to arbitration. 


where both countries agree that the dispute can be 
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| 
ta 
These are to be re- | 
| 
! 





members of The Hague Court, the subjects of either 
Power. This Commission can make recommendations 


| 
| 
} 
| 
for the settlement of disputes, and it can decide || 





Its decision is binding, and, moreover, even in cases 
settled by arbitration the Commission of Inquiry is | 
first of all to investigate with a view to recommending 
a settlement that shall preclude the necessity of | 
arbitration. In other words, there is no provision for 





j 


the settlement of all differences by arbitration. A |) 
picked body, composed of members of each nation, is 
to decide whether or not the subject shall be submitted 
to arbitral award, so that, if necessary, differences | 
affecting honour or vital interests may still be ex- | 
cluded. This modification of the original scheme can- | 
not fail to cause some disappointment. But the | 

' 

| 


' 
i 
} 





} 
; 
' 


machinery substituted is one which will remove possible |} 
occasions of friction, and will stand the strain of high || 
feeling better than:a rigid arbitral system. The new || 
proposal is less ambitious, but perhaps, on the whole, || 
it is wiser. Certainly, when other points are taken into | 
consideration, there is much to be said in its favour. 
It is a less rigid scheme. If the organisation will not 
be so lofty its basis will be broader, and it is a 
better augury for the future that many should join in 
a moderate advance than that two or three at the most |} 
should take such a step forward as will separate them || 
and mark them out from other States. We do not || 
suggest that a general system of arbitration treaties, || 
in which Germany and other States were included, 
would necessarily reduce our naval and military arma- | 
ments. Preparation for war is more profitable because | 
so much more costly than preparations for peace. | 
Every Foreign Office and every Admiralty will always | 





have a large and ingenious stock of reasons why any | 
given moment is inopportune for relieving taxpayers. | 
But we are convinced that under the comparative 
| 
! 
t 
! 
i 
' 
| 
} 





security which an arbitration system gives international 
relations would be placed on a level where Govern- 
ments could be more easily coerced into the paths 
of reason and common sense. 








STOCK EXCHANGE UNDERWRITING. 


UNDERWRITING in its first applications to Stock Ex- 





change securities meant simply the insurance of the 
success of the issue. In return for a premium, which 
varied according to the amount of risk which was con- | 
sidered to attach to the particular issue, the under- 
writer undertook to take up and pay for an amount | 
of stock if the issue was not fully subscribed. When | 
the whole issue was underwritten and fell absolutels | 
flat he would be called upon to subscribe for the whole 
amount on which he received commission ; if half were | 
taken up only he would only take half of the amount he | 
had underwritten, and if the whole were applied for 
by the public he would clear his commission. 

But with the march of financial events, and the 
alterations constantly made in the provisions of the 
Companies Acts, underwriting as a branch of Stock | 
Exchange practice underwent various metamorphoses. || 
Some of these changes have come about almost unseen ; }/ 
and at this moment there are many people to whom 
underwriting is a mystery and a sealed book. They || 
do not seem able to understand even the principle of | 
the thing, although in City circles it is, of course, as || 
familiar as the buying or selling of stocks and shares. 
There have always been a variety of underwriting | 
forms and agreements, but the principle has remained | 
the same, viz., that the underwriter agrees to take up 
any stock or shares he may underwrite. His con- | 
sideration in respect of this transaction used nearly | 
always to be in cash; but of recent years it has been | 
increasingly common to make the underwriting re- 
muneration part shares and part money. 

lust lately, amongst the many changes that have 
crept into underwriting contracts, there is one that has | 
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aroused quite a storm of opposition on the Stock Ex- 
change and elsewhere. At present it is a compara- 
tively small affair, but there is no doubt that if it 
spreads there will be an appeal to the Stock Exchange 
Committee, and, if that is not sufficient, then to Parlia- 
ment itself. Under this arrangement underwriters are 
offered stock or shares, which they are allowed, by the 
terms of the agreement, to place out among their own 
friends and connections, and whatever amount they 

are able thus to dispose of counts to their individual 
credit when the public issue is made. By way of a 
concrete example, it may be supposed that ‘‘A’”’ and 
‘“B”’ take £,10,000 eac h in the bonds of a new com- 
pany, the underwriting commission being, say, 3 per 

cent. in cash. ‘‘A”’ places £5,000 cmmnaret his 
friends, but “ B”’ is not able to relieve himself of any 
part of his obligation in this way. The bonds are 
issued, and the underwriters are left with 50 per cent. 
In the case of ‘‘ A,’’ he gets clear altogether, because 
he has a ced. £5,000 before the issue is publicly made. 

-o. however, has to take up his £:5,000, and here 
lies the grievance. It is contende d, fairly and reason- 
ably enough, that in the case of underwriting all who 
participate in it should be on the same platform as re- 
eards the amount of risk which they run of the public 
| not subscribing for the full issue; but, in the arrange- 
ment just described, it will be seen that some men have 
i 

i 

j 





far better facilities for getting free of their obliga- 
tions than others have, and these last will be left to 
make their own market in the shares or stock. Several 
of the recent emissions from some of the best houses 
in the City had this clause which is deemed so objec- 
tionable in the underwriting contracts, and yet it has 
very few defenders. If it is insisted upon it 1s obvious 
that one of the first results will be difficulty in getting 
a market on the Stock promt where some of the 
leading members are setting their faces agi inst it very 
strongly. 

Another movement of greater importance is the 
growing influence of the big insurance compiz inies on the 
market as underwriters of new issues. Formerly these 
institutions stood in exactly the same position as the 
ordinary investor, mz naking applic ation for new issues in 
the ordinary way. It is of immense advantage to them 
to be able to underwrite new stocks. If the issue is a 
success they earn their commission; if it is a failure 
they may be still better pleased; for they underwrite 
with the idea of securing investment cheaper than the 
outside subscriber. Frequently they are asked to under- 
write ‘‘ firm,’’ which simply means purchasing a de- 
finite amount of the stock below the price which has been 
fixed for public subscription. It is immaterial to the 
insurance company whether the immediate market 1s 
good or bad so long as it is satisfied with the security, 
for the company is prepared to hold the stock almost in- 
definitely for the sake of the interest income. Thus the 
market for high-class securities has lost in the insur- 
ance companies a customer whose value it would be 
impossible to over-estimate ; for each insurance com- 
pany lost must be replaced by dozens of ordinary in- 
vestors to provide the same amount of applications. 
On the other hand, the issuing houses, finding the in- 
surance companies always ready to take good invest- 
ments, compete more than ever for the custom of 
borrowing Governments, with the result that the issue 
price of new high-class securities sometimes compares 
unfavourably with the price of similar stocks already 
on the market. The ordinary investor therefore finds 
new investment issues not all tempting, and this ac- 
counts for the many recent failures among gilt-edged 
issues. The issuing house is therefore inclined to place 
as much of the issue as possible with the insurance 
companies, the saving of expense compensating to a 
great extent for the lower price obtained as compared 
with the issue price. It might be thought that thi« 
tendency may lead to the monopolising of new issues 
by insurance companies without resort to the issue of a 
prospectus, but a powerful factor operates against such 
a complete revolution. Insurance companies hke to have 
a large proportion of their assets in marketable securi- 
ties, even though they may never wish to dispose of 
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them ; and to dispense with a public issue would meag | 
that the market in the stock, even if it existed, y, ould | 
be an extremely difficult one. When there js a ma, 
price there is a definite figure at which the comp s| 
holding may be valued, and this only exists wher: e || 
is a market. | 

It is sincerely to be hoped that our insurance , } 
panies will never begin the practice of holdin, 
marketable securities, for under such a policy 
abuses are likely to creep in. It is to guard ag: 
petitions of past irregularities that the Ameri 
insurance companies are no longer allowed 
pate in underwriting syndicates. The system of unde; 
writing in the United States, however, is very « 
from the system in vogue here. The und 
arrangements are usually in the hands of the con 
bankers, who apportion the securities out to th« 
circle of bankers’ financiers. The manager of th: 
cate controls the whole operation, none of thi 
being allowed to sell their individual allotment. \V hen 
the manager has sold all the syndicate’s holdings ¢} 
profits are shared among the members. 

There is no doubt that underwriting when not ; 
is of distinct benefit to the investor as well 
borrower. It provides a better market for new iss 
preventing an unreasonable price for a new stock, 
for companies registered here the Companies Acts 
vide a safeguard against abuses by making it obli st 
for prospectuses to state the amount paid for under- 
writing commission, whether in cash or shares, and 
the rate paid is no bad guide to the City’s opinion of 
the issue. 
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OUR INDEX NUMBER. 


A REVIEW of the course of prices in May shows 


| that there has been some falling away during 


month. As the Trade Returns for April also showed 
signs of recession, there is, at first sight, som 
ground for thinking that trade has passed its zenit! 
and is now on the down grade. But a careful analysis 
of the forces at work points to America as the source 
of difficulty. Expanding foreign trade and_ rising 
aeonsoe in this country have for the past year been ac- 
companied by fi alling prices and a stationary condition 
of trade in the United States. But the enormous im- 
portance of the latter country in the general commer- 
cial situation has at last made itself felt. It is im- 
possible for our foreign trade to go on booming in- 
definitely while there are important signs of stagna- 
tion across the Atlantic. Home trade is in a most 
healthy condition, as is proved by statistics of employ- 
ment, by railway traffics, and by the reports of indus- 
trial companies trading in England. Demand for ra\ 
material of British industries is thoroughly satistac- 
tory, but in the case of those commodities in which 
speculation plays an important part prices have moved 
unevenly owing to uncertainty as to the future. Amer- 
can conditions have made themselves felt most 0! 
during the last six months in the case of the iro: 
steel trades. It only needed an indication of expand- 
ing trade in America to lift prices rapidly in this 
country. But no such sign has been forthcoming. ©? 
the contrary, we are told the familiar story of Amer 
can exports being about to capture the world mar Kets 
But on this point we maintain the scepticism to which 
we gave expression some months ago. It 1s tru 
the reserve capacity of the American iron 
amounts to something over 10,000,000 tons, and 
if this amount could be produced at prices be ‘low those 
now current in the world market the whole ¢xpo! 
trade of England and Germany would be threatence: | 
The fear of price-cutting war between the independent 
producers and the Steel Trust has caused p* ple to 
imagine that the Americans will make an attack 0° 
neutral markets. But the whole question turns 0D the 
cost of production. Prices of material and of | oe 
are so high in the United States that it is not possible 
for American producers to undersell this country, and 
yet make a profit. If the big American firms are g0!"8 | 
to cut their profits by a policy of fierce competition '0' } 
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'| the home market they are hardly likely to add to their 


| 
} 


financial difficulties by manufacturing at a loss for ex- 
port purposes also. These and other circumstances 
have prevented iron and steel prices from rising above 

« low level of a month ago. But prospects in this 
country are rather brighter, for stocks of metal on 
hand have been somewhat reduced, as is seen in the 
returns of Connal’s Stores; while there are also signs 


the demand for iron and steel is reviving. 
Coal has been affected to some extent by the 
ne influences, the demand for coal and iron 


ng closely connected. But there has been an addi- 
nal cause of weakness in the coal market, due to 
the continued uncertainty of the outlook in South 
\Vales, and prices are the same as at the end of April. 
(he rise of four points in the Minerals group is attri- 
table mainly to tin, and, to a smaller extent, to 
In the Textiles group there has been a rise of 
- points, but the most marked increase was in flax. 
[hough prices for flax, jute, and hemp are firm, not 
much business was done. Australian wool is at 
the same price as a month ago, but English wool is 
wer—possibly in view of the new clip. Coming to 
© most important branch of the textile industries, 
‘tton, there has been a rise in the price of the Egyp- 
cotton and a fall in yarn. The general condition 
the industry is indicated by our Manchester corre- 
ndent, who wrote on Tuesday as follows :— 


copper 


I tton trade circles there was considerable interest in the 
special meeting of the Master Spinners’ Federation, held on 

in last week, to discuss the state of trade. It was decided 
equest the members engaged on American cotton 

the mills throughout Whit-week and also on the 
ving. It is expected that this recommendation will be 

ly carried out by individual firms. On June 13 a special 

g of the Federation Committee will be held to consider 
stion of running short time until the end of August, 

the cotton season ends. Raw material supplies may be 

irce before the new cotton comes round, and 
nplish two objects—namely, conserve supplies in raw 

and, at the same time, keep prices down by the lessened 

ption. It looks as though it will be a long time before the 

branches of spinning and weaving in the cotton industry are 

i, the increase in spindles in recent years being decidedly 


1VaNce ¢ f looms. 


[he difficulty, however, is 


to close 


not that demand is in- 


equate, but that for want of organisation and proper | 


statistical information the trade has once more erected 
too much spinning machinery for its weaving capacity. 
Cereals and meat show a fall of six points since the end 
\pril, mainly attributable to mutton and pork; while 

ts, of which the supplies are short and the shipments 
rom abroad small, and British wheat, of which only 
tail end of last year’s crop is remaining, show a 

se above the price prevailing a month ago. The 
scellaneous group, which has declined 13 points on 


e month, accounts for almost the whole of the drop | 


the final Index Number. The most marked feature 
this group is the fall in the price of rubber, which is 
represented by the figure 110 as compared with 
a month ago. Tallow and seeds have 
ned, but in a much smaller degree. The price 
vements of the principal groups of commodities may 

be summed up in our usual table :— 


also 








; | ' le ; 
se adi |. Bocas 
2 i3e82| $14 |sesas| _ 
ggieessi|s \Sezes| 3 
SeiowPosi x | & ge Sas| Oo 
Is i2 S8le | a geass! & 
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End of— | Po - rs a 
December, 1910 ....../536 | 336 612/418} 601 | 2503 
January, 1911......../548 | 342 (699 423) 601 | 2523 
February, 1911 ....../5524) 344% 5364) 418) 6244, | 2,5:6 
March, 1911 ......../552)| 346  (6024| 422} 613 | 2536 
April, 1911 ..........|5604} 3434 [6294 422| 598, | 2/554 
May, 1911............/5544) 3394 6344 426) 585g | 2,540 
_ Rise or fall inMay..|— 6 —4 |4 5+ 4] —13 |—14 


As we have said, the set-back which we noticed in 
the April Trade Returns is indicated again in the 
evel of prices at the end of May, but we 
‘stain the opinion which we expressed in dis- 








Monday | 


this policy | 





cussing our foreign trade, that the 
the ‘‘ boom ’’ may not vet have been reached. It is im- 
possible for one country to be in the greatest prosperity 
while important neighbours are still suffering from in- 
dustrial stagnation, and it is probable that until busi- 
ness in the United States revives we, in this country, 
shall not reach the highest point in the cycle. Mean- 
while, however, trade conditions in this country are 
generally good, and if optimism is somewhat tempered 
for the immediate present, there is so much the less 
cause to fear an outburst of speculation which would 
be followed by a disastrous ‘‘ slump.”’ 





THE FOUR NATIONS’ LOAN AND MANCHURIA. 
(FROM A CORRESPONDENT. ) 
PEKING, May 16. 


THE conclusion, or, rather, the putting into effect, of 
the £, 10,000,000 loan contract, the terms of which were 
referred to in detail last week, must 
volve no inconsiderable consequences. No 
| course, can foresee exactly how far-reaching 
may be, but it is obvious that the situation is fraught 
with unusual One point 

attracted much attention is the loan’s bearing on the 
future of Manchuria. It is understood that the pro- 
portion of the loan to be employed in developments in 
At the 
time it will be remembered that one-half the securities 
| offered derived from the three East 
be established in America 
indirect, interest in 


necessarily in- 
one, ot 
these 


possibilities. which has 


that region represents some #: 3,000,000. same 
are revenues 
provinces. Thus will 
Europe a substantial, if 
churian politics. 

It would be idle to pretend that the creation of such 
a position is regarded with feelings of satisfaction by 
On the 
} 


contrary rans of the 
la ‘ ‘se Pre h; » heer . ° not t e winlent 
Japanese ress Nave ven strong, not to sav violent, 


| Japan. , very many o1 


g 
in their criticisms. It is but right to state that perhaps 
this is not the most responsible opinion of the country, 
It is, 
ever, by no means certain that the last word on th 
subject has yet been said, and the terms of a 
Edict would seem to indicate that this is the Chinese 
view. The following extract of the Edict in question ts 
taken from the Peking Daily News 

‘* The recent financial difficulty of the ! 
has been brought about by the lack of uniformity in the 


he We 


which appears to be slow to express its¢ If. 


recent 


t 


currency system, and the poverty of the people is due 


| ; . ; 
| to the fact that industrial enterprises have not been 
| promoted. Being well aware of these causes, the 


Throne felt constrained to order the Board to conclude 


a loan of £, 10,000,01 10 from the banks of four countries 





| —England, America, Germany, and France—and also 
ja loan of yen the Yokohama Speci 
Bank, Japan, for the specific purpose of re forming the 
monetary system, developing industrial enterprises, and 


10,000,000 from 


extending the railway service.’”’ 
It should be explained that the loan for 10,000,000 
ven was contracted for with the Yokohama Speci 


Bank on March 24th last. Its price is 95, and it carries 





annum; the 





interest at the rate of 5 per cent. per 

term is 25 years, with repayment commencing at the 
- = 7 - P 1, 

end of the tenth year. The loan was made by the 


Yuchuan pu, that ts to say, the Board of Posts and 


Communications, and is expressed in the preamble to 
be raised ‘‘ for the purpose of redeeming a loan ite m 
which has been contracted for, and in connection with, 
the Government railways, and is due to another depart- 
ment of the Government.”’ 

A moment’s reflection serves to show the astuteness 
of the Chinese policy. There was no parti ular reason 
for borrowing from the Yokohama Specie Bank in pre- 
ference to the numerous other banks and s) ndicates 
now represented in Peking, whose principal business in 
many cases is to lend China all the money she can 
possibly require. Nor is there any apparent necessity 
at the moment for an Imperial reference to the arrange- 
ments which have been come to in all directions. Yet 
China has done both these things. The question ts: 
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Can she reasonably hope to have succeeded thereby in | 
anticipating protest and disarming criticism? In other | 
words, to put the matter directly, if a little crudely: 
Can Japan be said, in the present circumstances, to | 
have a legitimate grievance ? 

Without going into an elaborate analysis of the 
present situation in Manchuria, it may be said at once 
that the answer to this question is emphatically a nega- 
tive one. Not only so. It has to be added that the | 
adoption of a firmer tone on the part of nations, other | 
than Russia and Japan, in connection with Manchurian | 
aifairs could be delayed no longer. If any doubt is felt | 
on the point, it will be swiftly allayed by a glance at the 
course of developments in Manchuria since the con- 
clusion of the war that was waged by Japan with 
British backing with the object of securing a free and | 
open Manchuria for the world’s trade. For the present | 
purpose it will be sufficient if I confine myself to four 
of the principal events, which are well known. 

In the first place, let us take the case of the Fakumen 
Railway. The scheme was dropped, or, at least, 
shelved, because it was said to compete with the South 
Manchurian Railway, and thereby to violate a com- 
pact betwéen China and Japan, which secured to that 
railway immunity from competition. It was not, in 
fact, proved that the competition would be unfair, or 
even that it would be On the contrary, the 
facts of the case tended rather the other way. Nor 
was it demonstrated to the satisfaction of reflecting 
persons on what principle of right China in effect, as 
it ultimately proved, ceded to Japan a railway monopol; 
in a region that had been expressly proclaimed a country 
of equal opportunity as a result of the recent war. It 
was urged in some quarters in justification of the atti- 
tude that was assumed that England was merely de- 
signed by China to play the part of the cat’s paw. 
This is more than possible. 


serious. 









The playing of one Power 
is one of China’s most confirmed and 
disagreeable habits, and the situation which it creates 
Nevertheless, when a 
principle is at stake, can it be seriously contended that 
it may be sacrificed on suct 


off against another 
is often not a pleasant one. 


a ground? 

Mr Philander C. Knox’ 
the neutralisation of the railways of Man- 
It was scarcely taken seriously at the time 
other ; 


Take, again, the case of 
scheme for 
churia. 
even by Powers; under the protests of Japan 
died. But, on 


all so Utopian as 


and Russia it rapidly withered 
may be allowed to ask 


and 
after 
Impracticable, perhaps, because 
by that time Japan had been allowed to establish her- 
the Three 
en the first Anglo-Japanese Alliance was made in 
1902, had not been foreseen; but illogical, most 
Such a scheme would have but given 
in a satisfactory and thoroughly safe wav to the 
It egitimate hopes which had been inspired by the 
spirit and express terms of the treaties between Great 
Britain and Japan. Regarded from this standpoint, it 
afforded a sound test of Japanese feelings. 


, Was it 


it was represented ? 


self in 


Eastern Provinces in a sense which, 


iV no. 


quite | 


Again, there is the Chinchow-Aigun railway question. 

Unfortunately, the true involved here have 
tended to become obscured by the suspicion which has 
arisen that, as between the British and American 
partners, the latter have got the best of the deal. There 
is €very reason to suppose that this is not the case, 
but even if it were it would not affect the principle from 
the political point of view. It is also urged that the 
construction of such a railway at the present time 
would be economically unsound. But here again may 
it not be suggested that this is beside the point ? The 
central fact of political importance is that, despite the 
reversements of history during the past twelve years, 
recognition has been accorded to the terms of the 
Scott-Mouravieff Convention. 

Finally, Russia and Japan having firmly established 
themselves in their respective zones, an euphemistic 
title for spheres of influence, the announcement is made 
only last year of a Russo-Japanese compact to main- | 
tain the status quo. 

The conclusions to be drawn from these things 
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would appear to be twofold. Firstly, though ostensjp) 
Japan and Russia are pledged to securing equal op» 
tunity in Manchuria for the commerce and industr\ 
all nations, their policy is in effect the 
Secondly, the rest of the world hitherto has appa: 
been content to acquiesce. There seems to hay: 
a sort of unexpressed admission that the self-s 
ing principles of the Anglo-Japanese alliance and 
Russo-Japanese Treaty of Peace concluded at 
mouth in 1905, were too hard for human nat 
is forgotten that Japan gained England's sup; 
that she might make Manchuria her own, but | 
national existence might not be menaced by 
at her very gate. As a result of the war, sh 
length established herself on the mainland. 
tragedy of Korea has been played out. It has 
almost without comment because, as things ha 
in recent years, of its sheer inevitableness. 
has also got a big start in the fight for 
supremacy in Manchuria. And why? Is it not | 
that sympathy with Japan’s heroic struggles 
bined with a lack of appreciation of the tru 
the march of events to make these ! 5 
Such, indeed, appears to be the cas 
further ground was not to be lost some assert 
international interests in Manchuria had 
essential. In all the circumstances of the ca 
conclusion of the £, 10,000,000 loan may be regarded 
for the moment as a satisfactory 
claims of Europe in general and America to an 
in the country. It has the advantage of being 
as sound in principle, while it is safe from att 
the ground of any existing treaty or underst 
It only remains, in the event of question, for 
spective Governments of the interested parties t 


port an entirely legitimate operation. 


«lil { 


ness of 
possible ? 
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NON-TARIFF INSURANCE. 


Last week we dealt with the reports of a nu 
tariff fire insurance offices, and compared thi 
shown of their last two years in a series of son 
exhaustive tables. This week we propose to « 
the more difficult question of non-tariff compani 
without tabulating their figures as we tabulated 
of the larger offices a week ago, to discuss th 
tion and future possibilities. 

That there is scope for insurance work outs 
bounds of the tariff is a fact that cannot be dis 
No tariff ever invented endured for any length 
without becoming, at some points, unnecessa! 
strictive. The tendency among conservativ: 
tions like insurance companies working in co-op 
is naturally to go at the pace of the 
fectly legitimate forms of business may be ru! 
because some members of the ring are 
ideas and new forms of enterprise. To prov: 
point we need only cite the case of profits inst 
which was condemned for years by the tariff fir 
on account of its moral hazard, and which woul 
be barred by them but for the example of a hai 
Lloyd’s underwriters. Thanks to the enterp 
these men, profits insurance is now a recognised | 
of the tariff company’s business, and their can) 
compete for it with as much keenness as they sh 
going after old-fashioned work. The value 
market outside the tariff could not be demonstrat. 
better than by this recent development, and no one ' 
likely to dispute the services rendered to the gene! 
public and the insurance world by the pioneers ©! 
‘‘ insuring against loss of profits in the event of 
But there is, at the same time, an undoubted elem 
of weakness in the position created by the sudd 
growth of non-tariff companies a year or two ago. © 
that the history of the Law Car ‘and General is p! 
enough, and the future of the existing offices is ™ 
a very interesting subject for speculation. 

_ In writing of non-tariff composite companies W' have 
in mind especially those which were founded 4 '“ 








slowest, and per- 


averst¢ 


years back to take. advantage of the new field for '"" 





June 3, 1911.) 





a | » the first doing a large business. The most suc- | 
. \| ..<sful and most firmly established non-tariff office— | 
ae | Fine Art—has the comparatively small capital of 
+s || 437,000, and its business, like that of the tariff offices, 
“a | Ss grown steadily from small beginnings. But the | 
. | later creations were for the most part started on a| 
rm erent principle. They began with large capitals, 


. . large expenditures on advertising, and a very 
bid for different classes of insurance work. Now} 
ig capital and heavy expenses necessitate a big | 
over of money and a big premium income, and it | 
been characteristic of more than one company to 
te very freely from the start and swallow premiums | 
rather unhealthy pace. Business has been acquired 
itting rates and taking risks without proper con- 
ration of their value. At the same time, there has | 
a tendency to reduce expenditure on essentials, 

to carry out the work of the office with men who 
not adequate qualifications for the post. In 
ing this general criticism we would state quite 
that it must not be applied indiscriminately, but 
there is a temptation to false economy was very 
proved by the lawsuit in which the Law Car 
General was recently involved. In that case, as 
readers may remember, the company started a 
rine insurance branch which consisted mainly of one 


t 
| 
t 
} 
| 
| 


iu Poca aks See ily Sb 


ne aT ren 


whose experience of marine work had been slight | 
ntermittent, and who described himself with touch- 
nodesty as surprised to get the post, and still more | 
rised to keep it. The result was_ inevitable. | 
cers who discovered that they had a soft market 
generously and cheaply. The inexperience of the 
ne insurance expert made him an easy prey, and 
the underwriter and the brokers suffered for 
The trouble arose entirely from a 
e to do a big business with a new connection, and 

« Law Car was consequently a nuisance to every one 
nected with insurance—to the assured, who lost 
premiums, and to the brokers and the other 
derwriters, who had seen work pass them because 
new company was willing to work far below tariff 


rashness. 


4 


\t this point we would safeguard ourselves again by 
nting out that all non-tariff offices are not to be 
nted the same colour as the Law Car. That case 
ily is so far unique, and it is to be hoped that it 
never be parallelled in future. But recent reports 
on-tariff companies have shown that a new com- 
doing a big business loses money very easily, 

| any promoters who may have in view the flotation 
esh companies would do well to bear that fact in 

d. One of the recent reports is that of the Omnium, 
hich was started rather more than a year ago, and 
se prospectus was criticised at the time in the 

ges of the Economist. The authorised capital of 

ompany is £,1,000,000; the subscribed capital 


ghly £200,000, and the called up capital £100,000. 
the thirteen months to December, 1910, the net 
emium income amounted to £122,187, and after 
ums paid and outstanding had been allowed for, and 
mmission and expenses met, there remained a 
lance ‘““ subject to unexpired risks,’’ of £8,915. This 

im figures in the balance-sheet with a star against it, 
ind below are written the words, ‘‘ The liability in 
espect of unexpired risks will exceed this sum.’’ He 

|| Must surely be a very innocent shareholder who needs 
that warning. On a premium income of £122, a 
|| balance of £8,915 at the end of the year means a very 
ieavy loss before the books are finally closed, and the 
eal result of the thirteen months’ working is a big 
alance on the wrong side. The company has over 
| £78,000 in investments, and there is £100,000 of 
|| ‘ability on shares that are well held, so that the posi- 
|| ton of the present holders of fire policies need not be 
| ‘alled in question. But the fact of the loss remains, 


and it is a warning to new companies to be careful in 







j 
j 
j 
| 
ij 
i 
j 
| 
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increasing their premium income. 
It may be admitted freely that the position of new 
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| orance created by recent legislation; which made a composite companies starting business with only such |} 
enerous appeal to the public for shares, and started | connections as their boards may bring them, is very 












difficult. Thanks to recent legislation insurance neces- 
sarily involves a large capital, and shareholders in 
highly capitalised concerns like to see a gross income 
proportionate to the liabilities in the gross income | 
But, on the other hand, the capital must be handled 
cautiously, and a generous office display and la e | 
advertising expenditure are dangerous and deceptive 
things. It needs a genius to build up a big insurance | 
business quickly, and while there are men 
made large fortunes working outside the tariff, they 
are not to be picked up every day, and _ th art | 
certainly not to be had for ordinary salaries. Perhaps 
the experience of the Law Car will lead in 


. +1 | 
greater caution and greater prudence, and allow the | 
practical non-tariff insurance men to fulfil undisturbed }} 
. . . ' 

pe rfectly legitumate functions of non-tarifl r- | 
writing. | 
- ; 
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SOME LABOUR PROBLEMS OF THE UNITED || 
STATES. 


A COMPARATIVELY new country like the United States. || 


with enormous industries, many of them strictly con- || 
° ' 
i _——— me a a 1 * i] 
trolled Dy Capitalist combinations, has nuge ad ll | 
euvwhi lar ‘ ‘ . “ } } } ' 
problems to tace, and has a much harder task er- | 
. , 7 7 ' 
coming them than smaller and more compact Y! 
munities. In the first peace, the workers in the mines | 
and factories are mostly foreigners, or foreig: uy | 
if er 
halt Americanised. Most of the languages of | pe | 
. as 7 7 , ° . . 
are spoken, and the habits and ideas of I = 
Greeks, Poles, Hungarians, &c., mingle or clash in 


ved 
Lil I cCAil 
President Taft himself is evidently alarmed 


different localities of different States w 
diversity. 
by the 


P 
rr 


socialistic combinations of workmen in t 


Cc i 
United States. Till recently the Trusts and ¢ ines | 
of capital have had it very much their own way. Now | 
a period of equal warfare seems to be at hand. The 


Washington, has begun to organise and affiliate the 
clerks and employees of the Government. President 


‘ l¢ ith #1 rity } ‘ 1 1h; 
laft dealt with the subject the other day, and 
' 


are interesting—the more so because they 1] 
problem which every Gov ernment has to fat e f | 
or less acute form. | 
' 
I think (said the President) some persons have gone to the || 
extreme f holding that there ought to be $ i] 
Government employees permitted. I think, however, L 
all Governments, and I have given some examinat to the | 
subject, the Government employees are permitted to bine | 
id have associations for their betterment; but the 4 ‘ 
yw is that such combinations should be allowed to affiliate 
with trades uni organisations made up of the « loyees 
private employers, and to use the same methods in securin 


» 
justifiable in the ordinary trade union; in other words, tl 
is entirely proper for combinations of postal employees 
‘thers to combine in an association to afhliate with 
American Federation of Labour, and then to hold in reserve 
as an instrument for enforcing their claims, presented 
gress for increased compensation, or the betterment of 
other respects, the boycott and the strike, which are inst 
ments recognised by the American Federation of Labour a 
supported and justified by it when used by the trades unions 1 
affiliated in such federation. 

This presents a very serious question, one which, if decid 
in favour of the right of Government em] 
use the boycott, will be full of danger to the Government and 
the Republic. The Government employees of France resorted t 
it, and took the Government by the throat. The executive was | 
entirely dependent upon these employees for its continuance 
When those in executive authority refused to acquiesce 1 
demands the Government employees struck, and then with the | 
helplessness of the Government and the destruction of alt | 
authority and the choking of Government activities, it Was 
seen that to allow Government employees to use such an instru- | 
ment was to recognise revolution as a lawful means o# securing | 
| 


better terms of employment that are recognised as lawfu 


S : 7 

y] yyees to stru LI 1} 
| 
i 





Lic 


: ata nrivileged 
an increase in compensation for one class, and that a privileged 


class, at the expense of all the public 

I do not think that reasonable-minded trades union men 
who are fully alive to the necessity for vigorous Means to en 
force their rights in their controversies with capital, and with 
their employers, will fail to see the broad difference that exists 
between their case, in which they are contending for the better- 
ment of their livelihood against the naturally selfish motiv es 
of their employers, and that of the class of Government em- 
ployees who are privileged not only in the amount of the1 
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and the greater permanency of tenure, and who serve the 
governinent of all people, the very existence of which will be 
threatened should they combine together to quit the Govern- 
ment service all at once and paralyse the benefit, and the equal 
benefits, that that Government is properly supposed and held 
to confer upon the people at large. 

It is likely that this question is going to be made an issue 
in Congress, and it calls for the most earnest consideration. 

The Government employees are a privileged class whose work 
is necessary to carry on the Government and upon whose entry 
into the Government service it is entirely reasonable to tmpose 
conditions that should not be and ought not to be imposed 
upon those who serve private employers. 

But while this problem of combination among 
Government servants is common to all countries, the 
general question of labour organisation in the United 
States presents special features of its own. Strong 
unions of the English type which would include men of 
all races, scattered over a whole continent, are almost 
an impossibility, and such organisations are only to be 
found in skilled occupations and in concentrated indus- 
tries. In the past the working class leaders have not 


been of the same calibre as the leaders of the union 
movement in this country, for men of real organising 
ability have been able to find other more lucrative 
outlets in other directions. Labour movements in the 
United States have, on the whole, been more loosely 
yrganised than in England, and it as largely because 
the men have found themselves so handicapped that | 


thev have tended to adopt a more radical programme. 


Phroughout the history of British unionism the weakest 
unions have always proved themselves the most violent. | 
The story of the recent Los Angeles outrages, for 
example, recalls the crimes perpetrated by weak and | 
ineffective unionists in the Shefheld cutlerv trades in 


Uti 
lat 


the tater 


in 
Sixties. 

But while organisation is more difficult, working men 
in a new country are likely to feel the competition of 
id i »0ur much more keenly than 
where industrial conditions have become standardised. 
lhe influence of public opinion in such cases exercises a 
very uncertain control over the condition of factories and 
measures for ithe safeguarding of life and health. In 
\ustralia and Canada the working classes have effec- 
tively made use of the legislative machine to enforce 
nds, but in the United States the Constitu- 
rong barrier in the way of such a policy. 
ut its own salvation. Ever 
where there is a general feeling that a particular pro- 

It with by legislation, the best-laid 
rendered abortive by the ruling of the 


is something 


unhealthy, or at least 


] 


excessive, in the control which lawyers and judges 
. s we 5 1 , . . “pe * . 

exercise throughout the American Union. It 
. ; 

nay be said that the restraints they impose by their 


{ 
interpretations of the Cons Ll | 
) it} sit tiny ractr ran “ > . 
that without this restraining and binding force the 


chaos ol laws would be even greater 


That may very 
it is a dangerous thing to check the free 
and natural growth of political or social legislation. We 
like in this country to have lawyers and 
tantly sitting upon the legislative safety 
valve. Of this danger we shall give one signal 
illustration. Much thought and time have been 
devoted in New York of late vears to the task 
of providing some sort of equitable compensation to 
workmen for accidents, and the — carelessness 
of both employers and employed in America makes 
the question of even greater importance than 
here. Some time ago New York State established a 
Legislative Commission, which studied European solu- 
so of this problem very carefully, and made a report. 
ts recommendations were adopted by the Legisl: ; 
of the New York State, and ie hes was aa an 
Chere have been several suggestions for laws of this 
character in other States, but, generally speaking, this 
was the first attempt in the United States to put into 
force a compulsory system of workmen's compensa- 
tion. It applied to a very few dangerous industries, 
but gave to the workman injured in them by fault of 
the employer or by the trade risks a choice of proceed- 
ing (1) under his previously existing legal rights—i.e., 


should not li 
judges const 
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by a lawsuit, with all the chances and defence: 
entails, or (2) a right to be paid compensation of hajs 
wages, but not more than $10 per week, duri: ar 
ability for not more than eight years, and three years’ 
wages in case of death to go to dependents. Pract 
this right was similar to the right given u 
English Workmen’s Compensation Act of 1897, 
that in New York there were many limitations 
favourable to the employer, though the sums paid w< 
higher. Under the New York Act, if the injured work- 
man chose to sue at law, he could not later g 
sation, and vice versd. If he chose to sue at law, thy 
employer had all the historic defences ; if he chose to | 
claim compensation, the employer was to have de- | 
fence, save serious and wilful misconduct by thi | 
workman. This Act has now been held unconstitut 
. . ° . . | 
by the Court of Appeal, for the following rea | 
It allowed an injured workman to recover for d 
caused by the trade risks of certain dangerous employ- 
ménts, and, therefore, the workman could recover {o: | 
j 
} 


cet CO}! 4 


an injury which the master could not have avoid 


| 

anv way. In other words, it violated the fundamental! | 
“ - ae . | 
law of the United States, and took property wit t | 
‘“due process of law,’’ in this way contravening | 


the State and the Federal Constitutions. | 
The question of workmen’s compensation 
beginning to arouse philanthropic attention 
United States. In New York there is no intent 
letting the reform drop, and public opinion is g: 
in its favour. The point now to be decided is how 
interminable technical difficulties to which w 
ilready referred can be overcome. To begin with, 1 
appears to be practically no limit (save reasonable 
placed upon the power of a State to pass statutes 
which shall lay upon employers the fullest obliga- 
tion to care for the lives of workmen, or be prude 
for instance, to fence machinery. Nor does that 
cision limit the power of the State to allow opt 
compensation plans for accident relief and comps 
tion. 


There is much to be said for an optional syst 
caring for work accidents. It is admirably suit 
industries in which there is small risk of accide 
in unorganised industries where the emplovers 
stand in a patriarchal relation to their workme: 
is suited, again, to the richer and larger corpo: 
of great strength who are able to offer thei 
men exceptionally large rewards. It once seem 
a fair way to work well on the railroads. Cert: 
the larger corporations, like the United States >! 
Company and the International Harvester Com; 
have practically conquered their work accident t1 
by private optional plans which entail no comp 
on the workmen, and under which the workmen 
all rights to sue at law. But it must be admitted 
with the present dispgsition of the labour un 


gives little promise of successful working w! 
unions are strong, where the workmen are forcig 
or very ignorant, and, more important, it is par! 
larly unsuited to smaller manufacturing concerns W i] 
cannot carry their own risks, but must cover | 
by insurance 

The Court of Appeals’ decision leaves open ano' 
way of solving this problem—i.e., by increasing 
penalties resting on the employer. In other wi 
the Court of Appeals would sustain almost any Liab 
Act as long as it is based on fault of the employer: || 
There can be no substantial doubt that such stat 
would be constitutional. But it seems equally ¢! 
that such statutes would be of little value. The) 
leave the problem of the accidents to the slow pro- 
cesses of jury trials with all the mystical and madden- 
ing legal rules of evidence and their unfortu 
delays, they still leave the workman injured in emplo 
ment by the risks of his trade without a remedy, 2% 
such laws leave work accidents dealt with by the !a 
as if they were personal torts instead of social calam!- | 
ties. Such laws raise liability insurance rates by leaps | 


| 


} 


\ 


and bounds, and leave solution farther off than ever. 
It has been suggested that the liability laws may © 
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changed, but made to apply only to those employers 


who do not offer compensation to their workmen. 
And in New Jersey there is a_ Bill now pending 
drafted on such lines. These schemes and _ their 


variations are known as persuasive methods of getting 
compensation. They go on the principle of making 
the laws so hard on employer and workmen if they do 
not agree to compensation that they will be obliged to 
take it. There is grave doubt as to the constitu- 
tionality of such plans, but the main difficulty is that 
they are complicated, and that they are expensive be- 
cause they are always uncertain, and do not lend them- 
elves at all to insurance. For the large employers 
who really want to establish compensation and for 
their workmen, they are good in that they make it 
possible for a charitable employer to put in his own 
compensation—if the union will let him. For the small 
employer who must carry insurance they are expen- 
ve. The employer in a highly organised trade under 
such an Act is put in a position where he cannot pos- 
sibly force it on his workmen, and he will meanwhile 
be subjected to a terribly severe and unfair liability 
kaw which will be more expensive than a compensation 
lan with none of its good results. 
the amendment of State 
But against this the whole conserva- 
tive element in the United States would be up in arms. 
On the other hand, it can be very plausibly argued 
hat a compulsory system of workmen’s compensation 
based solidly on a constitution would not mean more 
expense to industry than now exists in States like New 
York, where there is a severe employers’ liability law, 
that under such a system society would find the vic- 
tims of accident promptly cared for, that one source 
of friction of employer and empleyed would be les- 
sened, would be taken out of the list of class griev- 
neces; that under such a system liability insurance 
ould become not what it is now, a hateful thing, but 
like well-run life insurance, a beneficent thing. 

\gainst any such proposal the unfailing weapon 
of the conservative element may be brought into play 
the Fourteenth Amendment to the Constitution of 
1 United States, which insures to each that no State 
shall deprive a citizen of life, liberty, or property with- 
out due process of law. The intimation of the Court 

\ppeals of New York, in the opinion of which we 

ive been speaking, is that this clause would be 
iolated by any State statute or constitutional amend- 
nent to a State constitucion such as has been outlined. 
but competent opinion in the United States refuses 
to believe that it is not within the power of a State 

its constitution to declare that it will no longer 
an industrial accident as a tort, but as a social 
lamity resulting from the contract of hiring 


>* 


There is one final resource 
nstitutrons. 
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HEALTH AND PROGRESS IN IRELAND. 
(FROM A CORRESPONDENT.) 
DvuBLin, May 31. 
ine Dublin Health Exhibition, ‘* Ui 


™ rT) 1 


| in excellent grounds at Ballsbridge, represents a 


Breasail,’> now 


“reat deal of patient and scientific, yet very practical 
nd immediately useful work. 
National Health under the 
stimulating leadership of Lady Aberdeen, has been 
arrying the crusade against tuberculosis and other 
‘orms of preventible disease all over Ireland. They 
have found that small health exhibitions in the towns, 
and a littke caravan exhibition for the villages, add 
greatly to the interest taken in lectures. In fact, the 
demands for the caravan became so numerous that it 
has been duplicated. 

But the Dublin Exhibition has been enlarged to cover 
a still wider field of interest. What strikes one in this 
exhibition as compared with the mere shows that we 
are accustomed to now is that so much scientific 
thought has been put into it. Great praise is due to 


For some time past the 


Women’s Association, 
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Lord and Lady Carrick and others connected with the 
management, who have been working in conjunction 
with the experts for months past, and have really pro- 
vided a most instructive series of exhibits with plenty 
of clever people to explain and demonstrate. There are 
three large departments—FI ood and Diet, Housing, and 


. \ ; ‘ 
conditions Oj 


Agriculture. Probably the three chief 


health are good diet, plenty of exercise in the open air, 
and a good house. air, 
but vou can show the value of a good house and garden. 
This lesson, however, does not need to be taught in 


The 


labourers’ cottages, each with an acre or half an acre 


Ireland. country is now dotted over with 


of land attached Rural District 


| 

You cannot exhibit exercise and air 
| 

' 

j 

and let out by the 
i 

| 

' 


Council at a shilling a week or thereabouts. Such a 

holding, which will soon be within the reach of almost | 
every Irish labourer, provides remunerative 
his family, and jis probably worth three shillings a week || 


to him. Three bedrooms are the minimum for the cot- 


tages of which models are shown at the exhibition, and | 
the Local Government Board insists that save in certain |} 
special cases there shall be spent not more than 4,130 


adds, of 


The 


It is usually bought at about 23 vears’ purchase. 


on construction. land 
cost. 
What can be done in a smal] town was shown at 


of the conferences by Dr. Dooley, Clerk of 


In that town 47 condemned houses have lately been 
replaced by new sanitary and healthy dwe os. Thes 
cost £.160 each, and though let at the very reasonable | 


rent of 1s 7d a week, not one penny has been put 


the rates. In another part of the town other ne 
houses have been erected, and let at 1s 4d per wee 
This is only a sample of the rapid progress everywhert 


visible in Ireland. 


Professor Thompson, who is highly to be congratu- 
lated on the success of his diet exhibits, gave an address 
upon the varying utility of foods at a Conterencs 
the subject last week. The chief difhculty in ma 
parts of Ireland is now to get milk for growing child- 
ren—it all goes to the creameries. The best remed 


a> 
; ; jess 
proposed is to encourage the kee ping ol goats, which 

° . . 1 ™ ow 1} 
are, of course, like pigs, eminently suitable for small 
laid on the 


immenst 


wages are hardly so good as those in backward counties 


cultivators. Much stress was | 
value of having vegetables and fruit fresh from your || 
own garden. Stale foods which now abound, thanks | 
to refrigerators, canning and other more noxious pre- || 
servatives, are much less refreshing and bracing lhe ] 
cottager who has a large garden is therefore twice | 
blessed. Not only has he an abundance of cheap tood | 
ready to hand, but it is fresh and appetising. His || 
in England and Scotland, but he is now progressing | 
far more rapidly, thanks to the increasing prospt t | 
Irish agriculture and to the Labourers’ Acts, tor \ | 
Mr Birrell secured another million on Wednesda) 
Hence, besides the close connection which obviousl) 


exists between Professor Thompson’s dietary and the 
exhibits of model cottages, there 1s an importan 
direct connection with what is, perhaps, the most im- 
namely, the exhibits of 
Excursions OuL 


o Enelis } 
~ a 


pressive part of the collection 
the Irish Board of Agriculture. 1 
certainly to be made to Dublin by enterprisi 
and Scotch agriculturists. They would be well re- 
warded. A very shrewd and practical tarn 

charge, and many of the exhibits are from _ mn 
experiments. They show the results of differe — S- 
sings upon different soils in regard to grass, ' over 
&c. Thev also show the diseases and plagues whi h 
attack various crops and animals with such — 
and preventions as have been discovered. — a an 
effective devices for testing seeds and killing weeds | 
are displayed to the eye, and one noticed several! | 
practical farmers looking at the different stands, and || 
evidently taking notes for future guidance. 


, 
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THE FINANCIAL BASIS OF THE NATIONAL 
INSURANCE SCHEME AS REGARDS SICKNESS 
AND DISABILITY. 


(FROM AN ACTUARIAL CORRESPONDENT. ) 


In spite of the long explanatory memorandum by the 
canes llor of the Exchequer and the detailed report o! 
the actuaries whom he consulted, the financial details of 
the scheme are involved and difficult even to experts, 
and doubtless much more so to those who are unfamiliar 
with the insurance. A complete 


subject of sickness 


discussion would be impracticable within the limits of 
space available, but the following is a statement of the 
main principles, ignoring minutia of relatively small 
importance. 

At the outset 


Was 


while the Bill 
the actuarial report on 
date the 


remarked that, 
introduced on the 4th ult., 
which it 


it may be 


was founded bears 2oth ult., or 


more than a fortnight later, while the case finally sub- 
mitted to them is dated the 3rd ult., that is, on the 


eve of the introduction of the Bill. It is perhaps, there- 
fore, not surprising if it is not in all cases easy to trace 
the Chancellor's figures in the report. _ A more im- 
portant point is that the actuaries’ report deals only with 
the financial aspects of the scheme as embodied in the 
Bill ; there is nothing to show whether their advice has 
asked—or, if 


h the 


been asked, taken—as to the lines on 


whi scheme should run. The public have there- 
fore no information as to how far expert advice on this 
question may have been subordinated to political con- 
siderations. 

culations is 


basis of the actuaries’ cal 


llows :- 


The financial 
vas fo 
1. The rate of interest earned or credited on inve 
funds is taken to be 3 per cent. 
deductions, this being the rate to be allowed by the 
rnment, by whom—and not by the societies—all 
investments will be made. 
. 


2. The estimated population to which the scheme will 


ested 
per annum clear of all 


Gove 


apply is based on the observed rate of increase in the 
United Kingdom, for various age-groups, between the 


censuses of 1891 and 1901 ; that is, it was assumed that 
the same rates of increase would be maintained between 
1g01 and igtt, with some slight modification to give 
effect to the known difference in death rates. It is as 
yet too early to say how far this assumption will be 
confirmed by the results of the recent census. 

3. The rate of mortality amongst contributors was 
taken to be that shown by the English life table No. 
VI. for males and females respectively, based upon 
deaths in England and Wales during the ten years 1891 
to Ig0!. 


1. The rates of sickness and disablement were based | 
on the experience of the Manchester Unity of Odd- 
fellows (male lives) during the five years 1893-1897, 
analysed in groups of occ upations ; the special rates of 
sickness observed in the re spective classes having been 
weighted in accordance with the number of lives in each 
group in the whole male population. In this way a 
general average rate of sickness was deduced, and this 
average rate was found to be about ro per cent. above 
the average in the Manchester U nity at all the principal 
ages. The difference of 10 per cent. arises from the 
fact that, taking the population as a whole, there is a 
larger proportion of lives of the classes showing the 
heavier rates of sickness. In the absence of any satis- 
factory data for females, the same rate of sickness was 
assumed to apply to them, it being remembered that 
the ordinary sickness benefit is not payable during the 
period of four weeks covered by the maternity benefit. 

The saving arising from the fact that where sickness 
or disablement is due to accident the whole or a portion 
of the allowances contemplated by the Bill may be paid 
as compensation by the employer was estimated at 
approximately 10 per cent. of the total sickness pay- 
ments. It does not appear whether this saving was 


allowed for in the calculations, or whether it represent: ts 


an additional margin. 


5. The proportionate numbers of unmarried, married 
and widowed. amongst males and females respecti 
and at the various ages involved were based on 
figures for the United Kingdom at the census of 190; - 
and the rates of marriage amongst spinsters and ot re- 
marriage amongst widows were based on the record 1 | 
marriages in the United Kingdom during the ten y 
March 31, 1896-1906. It is interesting to observe that 
at all ages the rate of remarriage amongst widows is 
considerably higher than the rate of marriage amon 
spinsters. 

6. In the absence of proper statistical information jy 


the United Kingdom, the probabilities of issue bein; 
born to males and females respectively during each yea 
of age had to be based on the official statistics of New 
Zealand during the five vears 1903-7. On considera- 


rs 


tion of the aggregate birth-rates in the United King- | 


dom and New Zealand respectively, an all-round deduc- 
tion of 8 per cent. was made from the rates thus de- 
duced for individual ages. 

7. No allowance was made for secessions ; 
possible relief of liability owing to contributors drop- 
ping out of the scheme. 

8. Allowance had to be made for the fact that cont: 
butions are suspended not only during sickness, 
also during unemployment. For this purpose (which 
quite distinct from the unemployment benefits under 
Part II. of the Bill) it was assumed that the averag: 


rate of unemployment at all ages and for both sexes | 


will be 5 per cent., representing an average of 2.6 weeks 


per annum for each contributor. 

On this basis the actuaries calculated the contribu- 
tions required for the various benefits in the case of a 
person insuring at the age of 16; and a margin of 
about one-ninth (accurately 11.34 per cent.) in the ease 
of males and of about one-eighth (12.65 per cent.) in 
the case of females was allowed for contingencies and 
for possible increase of benefits in future. The fol- 
lowing were the resulting contributions reduced to th 
form of pence per week :— 

Weekly Contribution 


Benefit Males. Females 
4 d 
SOD os dncidamensescdseus 1:5 we 15 
AID o ckdceiccencsvas 0:3 ieee 0-3 
PROG 5 cickc cise seueewesass 2:2 er 16 
DIGAOTOOE 66kc 665s0k 00s 0:8 Lo 0:8 
Maternity ....cccccccsccccces 06 cece 02 
Total benefits ........ 5-4 eve 4-4 
Cost of administration .... 0-9 eee 0:9 
6:3 onde 5:3 
BED ccccevssctdcccdseces Se seve (3) 07 
Total contribution ...... 7:0 ee 60 
Now if the weekly contributions were similarly ca 


lated for persons commencing their insurances 
later age, it would be found that the weekly paym 
would steadily increase with the age at the comme! 
ment of insurance. This arises from two facts: 
With a few unimportant exceptions at the youn 
ages, the number of weeks’ sickness per member 
annum steadily rises with the age, and with increas 
rapidity as middle-age and old-age are reached. |! 
increase more than counterbalances the concurrent 
crease in the cost of maternity benefits. (ii.) The © 
of medical and sanatorium benefits, which is assum: 
constant for each year of a member's life, has to 
paid for by contributions ceasing at the age of 7°. 
But under the scheme all contributors (with 
relatively unimportant exceptions) pay the same 
of contribution, viz., that calculated for age 16, ™ 
ever their actual age at entry. 
suring societies are to pay their w ay under the sche 
they must have in hand at the outset, for each ©° 
tributor entering over the age of 16 a capital su! 
equal to the present value of the shortage of wee kly 
contributions—i.e., the difference between the contr! 
bution actually payable (calculated for the age of 


f 


Y) 


eee eeeeeEeEeeeeeSeeeeeEEEEESFSMSMSMMMMsshFsFheseFesSesSFSFSEeEeEeEeFeSeSSSSSSSSS 
—3—ea——owawa—sass—aoooaaoaaao=x0x*0®=I_ _ eee 


that is, for | 


If, therefore, the in- | 
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entry) and the contribution that should be paid | vears, and four-fifths if they have served thirty-fiy 
Iculated for the actual age at entry). The ‘‘re-| vears in all; those who have not served twenty years 
s’’ of which so much is heard in the Bill are | are not entitled to retire on a pension. The pension f 
hing more or less than these present values; and | widows and orphans of civil servants are, in general, 
are technically known as ‘‘reserves’’ because | quarter of the highest salary that the husband or fath 
are precisely equivalent to the reserve fund which | has had, provided that he has « pied his post two 
insuring societv—assuming that it had experienced | vears. It mav, and does, happen that although a 
her profit nor loss in the working of th business public servant has had no rig] t to a pension, because 
iid have actually accumulated, in the case of an} he has served less than twenty vears, his dow: of 
red person entering at the age of 16, wing to the} children are entitled to the pension on his death, be- 
that in the early years the contribution is more | cause the deceased husband or father has serve , 
; sufficient to mect the insured benefits, and the | vears or more under an appointment by R ; 
3 ss has te be accumulated to meet. the claims in| In no ease in of} ts ft . ‘ ‘ 
i years when the c yntributions alone wi'l be in- pe setas (£.4: a vear, minus | 
j ent for the purpose. Next week we shall con- \ll civil servants, after two vears’ set e, 1 be 
: the way in which these ‘‘ reserves,’’ or present | and not unfrequently are, promoted ste oh 
i s, are to be provided. they can secure enough patronage, d espe - 
= —_—__ ~ tical patronage. Lhe judge 35 | blic prose: 
Crown counsel form a bod of public official ler 
SALARIES IN SPAIN. | the same rules as the rest of the « i] servants Lhe 
(FROM OUR MADRID CORRESPONDENT. chief judge of the Supr me Vourt gets chart 
as , yesetas a Veat (£,;1,200), and SIX nousa CSE 
untry has been more criticised than Spain fot (£240), minus 20 per cent cinch. aie Saal 
ng too large a part of her Budgets to her civil aml allowance, for extraordina rv expenses The nine 
nts, her employees, her staffs in every branch of presidents of sections of the High Court get 4 
administration. Spaniards themselves and} year, plus #100 a year, subject to income-ta ihe 
yners have constantly denouns ed the abuses and membe rs of the — tribu et mn mw « d i U, 
ts of Spanish administrative organisation as the ere ee re am v7 a or ; Raamapbes. 
me of nepotism and political influences that lead gm - a : ‘ e : a Sean a > 
: j ,100; the presidents Ol Se ¢ ons oF tne 
excessive growth in numbers, far bevond the real | Qourts get £460 and £60: and the presid 
rements of the country and its services. It cannot} other civil ‘courts and ordina: nembers « 
denied that the actual salaries and pensions are not | Madrid and Barcelona are assigned £400 and # 
large, and, indeed, are lower than in most income-tax being deducted in each case he member: 
ntries. A Spanish Premier does not get more than | ©! the ordi pees, Senn eo Madrid and Barce- 
£1,200 a year and some allowances for expenses; a ria get 2s = A349 cr ten tee siermahadenas anne 
: : a he nembers oO} the crin al courts, alieG 
netabealiarsiaiaitvinksaiieel, caamen — and some alia as de lo cr minal,” get lv £28 
vance for expenses. A pension of £300} thousand pesetas, subject to income-tax. Lastly com 
vear can be claimed by all Ministers, however short | the judges of three classes, who act in civil 1 ase 
be their tenure of office. The above salaries and| and as magistrates for criminal cases, receiving re- 
ns are subject to 20 per cent. reduction for in- | Spe tively 5,750 pesetas, $9750, ANG 4,250, CQUAMY SUD 
-tax, ‘‘ impuesto de utilidades.’’ The Presidents | Ject to Income-tax reductions. 
the Senate and Congress get £1,200 a year and| .. he ¢ ‘Owe counsel and pu ic prosecutors, 
ances for expenses, paid out of the credits allotted | Fiscales “" and *"t mente AS a tC salaries 
» the Cortes by the Budget Spain has ‘ial 1: | eT OF representation, Ft 7 — e ra : ; : 
; + re . _ Spain Nas Special laws importance ol the courts to which they are attached 
lating admission into the civil administration, pro-| The fiscal of the Supreme Court in Madrid. a kind 
tion, and pensions. The highest civil servants, styled | Attorney-General of the kingdom, gets 17,500 pesetas 
perior chiefs of administration, get 12,500 pesetas | and 2,50 4.700 and £100). His teniente fiscal, and 
(500) a year, subject to 18 per cent. deduction for | the Madrid and Barcelona fiscales, get 4,460 and £,60 
Oome-tax ; chiefs of administration of the first class Chere are fiscales atta hed to th civil = : ts and 
CVE salaries ot 10,000 pesetas { £,400) subject to 18 audi wane tO the criminal Courts, With a : 
4 J 10,000 pesetas (£400) and 8.<00 pesetas (£24 and 
‘ent. income-tax ; chiefs of administration of second - i p am ase 
: three classes of heutenant hscales ge LY 7,000, 55/5 
ss are paid 8,780, less 18 per cent. income-tax ; 1750 pesetas, subject to income-tax. 
Is of administration of third class obtain 73500 4 he f sonnel of the twelve universities consists i 
tas (4.300), less income-tax at the rate of 16) five pro essors (catedraticos numerarivus), g¢ go ¢ } 
cent.; chiefs of administration of fourth class | 10,000 pesetas (£400), with the customary reduct 
a salary of 6,500 pesetas (4.260), and pay | income-tax ; ten professors getting 8,750 pesetas; 
per cent. income-tax. Three classes of chief 32? S°h'MS 7,590 ame tas; 45 ge g 6,500 pesctas 5 
ks, “* lefes de negoctados de prime ra, S¢ gunda, >" = 'S * = BP a a ms "> b . ‘> 3 : H es 
; a - getting 4,000; and 239 getting 3,500 pesetas O 
ra clases, get respectively 6,000  pesetas | hundred and nine of the * catedraticos g , 
240), with 16 per cent. tax, 5,000 pesetas | tional allowance of 1,000 pesetas £4! on the g 
£,2 , minus I4 per cent. tax ; 4,000 pesetas (£16 »), | of their residence in Madrid. the professors 
nus 14 per cent. tax. Five classes of ordinary clerks | institutes get only 3,000 pesetas a vear (4,120), and 2 
{ 3,500 pesetas (£140), less income-tax at 14 per of them who are catedraticos in Madrid receive besides 
nt.; 3,000 pesetas (£/120), less income-tax 14 per | 1,000 pesetas, or £40, as extraordina: llowan 
nt. ; 2,500 pesetas (4,100), less 12 per cent. ; 2,0 >| The maestros and maestras de primera cnsena za, 
csetas (£80), less 12 per cent. ; 1,500 pesetas (£60), ; male and female teachers who have to pass through 
CSS 10 per cent. tax. Auxiliary clerks are paid 1,250) the ‘‘ escuelas normales,’’ are now better paid by the 


sctas (4,50), and taxed 5 per cent. State than thev used to be by the provincial and muni- 


\ll public servants who have served the State for cipal councils or corporations. Even now only a tew 
two years in posts of £60 a year or more, in virtue of | hundred pesetas a year is sometimes paid to 
| ‘ppointment by Royal order, are entitled to pensions | female teachers, and a little more to male teachers, 
unde r the following conditions: two-fifths of their) while arrears are frequent. They are not subject, like 
| highest salary if they have held it during two years, | university and institute cat draticos, to severe com- 


and if they have served twenty years in all; three-fifths | petitive examinations, and they retire on w hat would 
of their highest salary if they have served twenty-five | be considered in other countries miserable pensions. 
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| Australian Naval Defence.—Our Mell n 
j . 
nt urrtine +The Auctralian oublic ann o be 
spondent writes ihe Australian public ap} cs 
| ’ ‘ ’ - * , i. ‘ 
| staggered by the naval defence scheme submitted t 
| ; ; , 7 7 -™ : , T - ‘ o 
| the Commonwealth Government D\ \dm Hen 
] + c ter yy 
it SO \ < l il ¢ pel CUiLuil ris oe i I Zz Agi, 
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gical conclusion to be drawn from such remarks 
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| + ¢ “+ An “ANY lite ] > : “ ~4 1 
|| is that rather than do anything that might incidentall: 
| hele, +1 1 eer a : 
|} help the rest of the Empire, it would be ferable to dk 
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Fortunately for his mental comfort, the Governor- 
\ustralia, for hi 
on the subject of defence would expose him to much 
political contumely. Under 
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The Powers and the Near East.—Jhe storn 
Porte 


+} 


itralise the absolute control of everything in 
the Minister ot Defe nee, tor the time 
vervone else is deprived of nearly all initiat 


by the Russian re pre sentati ms to the 

ie tl neentration of Turkish troops 
frontier of Montenegro has definitely subs 
lasting irly a weck, and it is even stated t 
be followed by a dem stration of re ipro l « 

e¢ in the shape of a visit of King Nicholas 
egro to Constantinople after the return of 
from his projected tour in Macedonia. 
was mat 4 the Russian complaint, whi 

ul published an inexact form, so t 

ula sdes eed asa No »ythe P 
1 } a _— 1, 

9 aed as somctning pproacning a me 
in ultimatum Phe Turkish Oppos t 
yf has shown that it 1s still ress ful t 

1 l¢ { b it t] \I LiSt h iS ODLA 

, | ‘| (3 Powers eC « 
to pe » SK s disturba Ot p 
Balkans, but popular excitement 1s evi 
The Tu -Bulgarian frontier 1 dent 
wl ish and Bulgarian troops have | 
pon eacn otne ) some thret mil Ss Ol 
a considerab] art of two davs—during 

I 11 f ements—in co qui 


act | d th Po te has re} tec 
of the Montenegrin Government for tl 
neutral frontier zo There is no d 
vidual Montenegrins are aiding the insur 
reports brought to Sofia by Macedonian 
the Turkish forces represent these latt 
largely of Arabs and of the various 1 
furkev, who are on excellent terms wit! 
but at tt altogeth well-disposed tow 
furkish officers, and half-hearted | 
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; | Rubber and the Syndicate.—Such sharp movements as! Phoenix and Union Marine Combine.—On the last day of | 
'| the last two or three days have witnessed in the rubber | May the details of the provisional agreement | etween | 
| market are caused by factors quite apart from ordinary the Phoenix Assurance Company and the lt non Marin | 

; || cupply and demand. It must be obvious, writes a Stock | (>UT#@PC*. Company were a nounced The Union | 

a2 | Marine will be absorbed through the purchase otf its | 
xchange correspondent, to the most unenlightened share capital, amounting to 63,400 shares of £2 i 
ider of the newspapers that for the violence of the | each of which £2 10s has been paid up. Sor et i 
iks and bulges professional cealings are the only | eight Union Marine shares there will be allotted one | 
lanation. Even the Stock Exchange is dependent | Phoenix £50 share, £5 paid up, and 4°34 4 pe | 
n factors which it has little or no « hance ot gauging, ce benture stock, so that the pu has will involve 
ve by the merest guesswork. The raw rubber position | '>>“* ol 8,175 n Ww ee ING £:277:95° 4 weal i] 
trols the situation completely, except when the tussle d be —_— oy the F'hert a oe a 
. firmed, will take effect as at July rst next, and af 
ween bull and bear makes the market simply a dividend of 3s per share, free of income-tax, will be | 
eatre of gambling. The best experts confess their paid on th “Union Marine shares. T1 
bility to see clearly through the present confused | market value of Pheenix shares and the d 
rplexities and entanglements. Some profess the] stock at par is equivalent to about £8 10s 
ef that rubber will fall to half-a-crown a pound;| Union Marine share, while th ail tomimanel 
thers may be equally confident that a recovery to} will be about 7s ad. per share. rainst 6s 6d : yw 
ething between 4s and 5s a pound is only a matter | paid by the Union Marine. he Union M: 
a week or two. Both parties are admittedly in the citi tiad in 1862 at Liverpool. and is 
<, and have to work out their estimates upon more or] the independent Marine oftices, the premium 
unknown quantities. Even the existence of a Bra- | last vear amounting to more 1 £400, 
in Syndicate has been called in question by a few | Piicenix ctarted o mari leh mont ss 
eptics. But we believe that a larg: quantity of Para | 161 ind for the six months during w 
bber has been, and still is being, held in this way. | was carried on collected £:9,575 
ertheless, there is rea] doubt as to exactly how | securing of the Union Company places 
h stock is in the hands of the group, what financial thi hice rank in erv department. Orig 
king it is able to command, or how long it is likely | , mpanv, it h iS acquil d the P > 
be able to hold out against the pressure of the] Empire and Law Life companies: it has 
lwindling in the price of the raw material. Phe latest | aecident and emplovers’ liability departm« 
mour 1s that the two rubber States in conjunction with | pow possess the most important marine di partinent 
|| this powerful group of merchants and banks are trying | any ge mpanv. If the agreement is 
rd to induce the Federal authorities at Rio to sanction | tho Pha iil certainly stand to be o 
d guarantee a rubber loan of six millions sterling on | hy» 1 acquired so { a business on s 
the lines of the coffee loan, though professedly for the | while the Union Marine shareholders sh 
irpose of improving communications by land and reason to be dissatishied with t yar 
ater. These uncertainties make for a gambling | they are receivi! yg presents o 
market; but Brazilian finances are just now | chares have touched in the last few : : 
ther bad, and rubber movements for the last portion of Phoenix shares included in the pric 
tew weeks has been so resolutely downward that | the objection of their forfeitis gy Pp g ; 
the average buyer is frightened. The worst of | dends which might otherwise have been urged. My 
the slump occurred last Wednesday, when | from the immediate aspect of the transact ; 2 
| Linggis dropped to 38s at one time, and all the other | Phenix cannot fail to benefit in its other depa 
shares in the list were similarly flat. Upon the top of | thr ugh the acquisition of the entirely fresh 
| this weakness came a report that financial assistance of | of the Union Marine. This movement tow s 
the highest kind—the names being categorically given generalisation of business has been a teature of t 
had come to the res ue of the market for the raw recent history of insurance, and pra ticall ill the g 
aterial, and upon this a quick rise was based. Linggis | ofices now transact most classes of business. 1g 
were run up to 41s, and with these leaders improving, | only a few have ventured into the marine business. 
the rest of the market quickly followed suit. The] The last instance was the purchase of the Britis d 
rious part of the business was that rubber itself re-] Foreion bv the Roval. 
ained obstinately under 4s, and both movements must ~~ 
be ascribed more to speculation than to anything else. a 
lhat there is a big bear account in the leading shares is South Wales Coal Crisis.—At the conferen t 
sily demonstrable from the fact that the contango | South Wales Miners’ Federation, held at ¢ 
ates this week on Linggis, Vallambrosas, Eastern | Saturday last, the terms of settlement arrang e- 
lrusts, and two or three others eased off to nothing at prese ntatives of the Miners’ Federation of G 
all; but the existence of a bear account does not, of | Britain on behalf of the 12,000 workmen on st ‘ 
urse, mean that the upward reaction will necessarily | the collieries of the Cambrian Combine, 
eo tar. The old Stock Exchange adage says that the | mously rejected by the delegates, and at the 
bigger the bear position the bigger the fall, so it does meeting of the Conference, held on Mond 
t do to lay too much stress upon the present shortage | decided to ask the Conference of the Min - 
shares. Were there to be a recovery in the price of | tion of Great Britain, to be held in Lo 
the commodity, then the Stock Exchange position would | June 14th, to make *‘ common cause with thes “ 
ssert itself, and there might be a dramatic rise. | men by declaring a national strike for t] 
Various theories are afloat to promote the idea that | securing for all collie ry workmen a definite g 
bber will advance ; one being that a New York group | minimum wage,” and, failing such national stoppag' 
is come to the assistance of the Brazilian syndicate, | to take independent action by declaring a gen 
nother being that the drop in the price of rubber will page in the South Wales coalfield “ ; $ 
greatly curtail the energies of those who send off ex-| end.’’ The Conference was attended by 288 delegates 
peditions with supplies, &c., to the collectors of rubber | who claimed to represent over 130,000 
in the Amazon forests, while a third sees great possi- | of these it is estimated that over 40,000 W seg 
bilities for the maintenance of profits by the Planta-]| out of benefit through arrears of contribution._ Phe 
| tions companies in the fact that there is a premium on | Executive Council were unable, through int livi- 
plantation rubber as distinguished from Para. In this] sions, to agree on recommendation for th ns i- 
|| Confusion one speculator may see his way as well, or ill, | tion of the Conference. Eleven of them were in! 
| 48 another; but it is useful to marshal the principal of the acceptance of the terms ar inged L. = : 
know n factors in the situation, and from the above con-| May 15th, and Mr W. Abraham, MI d \ | 
‘|| Siderations a shrewd observer will be able to draw his | Richards, M.P., the president and secretary of th 
| ©Wn conclusions. South Wales Federation, both of whon 
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parties to the London settlement, pleaded hard with | 


their conireres to keep ltaith over the Dargain Whicn | 
j : secs 4} } ; cent { ; . 
had been struck with the representatives ol the coal- | 
: ie ‘ 1. : 
owners, Dut their appeals proved unavanuing. 1] 
} | ] 1] har Salsas 
were eleve ther members—all of whom are Socialists 
‘ . . * 
Ditte posed to the a ptance olf the terms Lhe 
| : | 1 1 ee c 
result was that the Conterence met leaders hopeless 
} ] t+ thy + | + 1¢ ¢ | , + 
divided, and, left witho dire yn, it took n ers 
1 riry ‘ 
s own hands V} ote! of the Exe 
} ] + hic + 
ind the tailure of the s t il Pol W »wo } { 
. , 7 1 
olde f cle S nave nit » Pee SSO ate 1, o \ { 
: : 
extre No ilists a On ¢ for wh thy hy 
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The Fine Cotton Spinners’ Report.—The Fine Cotton 


XQ 1) A< tol < ' ot o { 
t 
. ‘ 
RAS ' 
i ~ 
be ] 4 
tradé 
\ 
| ~ 1) 
’ ‘ 
f S the boom veé 
- ( cif > é ‘ + out ot p t\4 
111 - 
S OS p t ll by more than 50 p 
f ( caene Vas ( d to od pet cent., and no 
) 
to rese ‘ S ce Profits recovered 
} 11 _ \ nda in th . - naine 
s OW cy C% » And lh tiie Car Cnainy? 
1 : 
C + ‘ . t ‘ t h lo 
| ‘ hy ( ‘ ore Ove! the pail 
1 > 
1 the divide d en ; oF tee Oo pe rcentft. 
] } ry i} : 4 nar ] 
iCvel al oOllowing 18 a comparative summary of the 
re s 1 last Tf é ears 


Year ending March 3lst. 1907 1908. 1909. 1910. 1911 
£ £ £ £ £ 
Balance forward ........ 15,507 114,344 239,420 291,736 189,957 | 
Net profits less depre 
” hicdcccdcbnaencs 683,837 800,076 357,317, 433,220 501,845 
Debenture interest ...... 110,000 110,000 110,000) 110,000 110,000 | 
Preferance dividend+ .... 135,000 135,000 135,000; 135,000 135,000 | 
To reserve ........ -++++- 150,000 200,000 nil 50,000 100,090 
Ordinary dividend ...... 200,000 240,000 160,000 160,000 160,000 
Ordinary rate .........., 10 12 8 8 % 8 % 
Carried forward ........ 114,394 239,420 201.736 189,957) 196,401 


*In each of these years £140,000 has been charged to depre 
ciation. 
t At the rate of 5 per cent. 





The appropriation to reserve 1s raised to 4,100,000, 
Pi ~ 
bringing it up to £.1,200,459. At the meeting the 
chairman referred to the shortage of the American 
cotton crop, and gracefully acknowledged the action of 


‘7 


the Egvptian Government in giving so much encour- 
ement to cotton growing in that country. His view 
the presen situation, however, is that a normal 


American crop is insufficient, and that larger supplies | 


must be obtained from elsewhere. The chief feature of 





THE ECONOMIST. 


the speech was his explanation of the way in which the | 


- 
[June 3, 1911 
proceeds of the new issue of capital is to be 

he outlines of which were given in the circular , 

ing the offer. The issue is expected to realise 8- 

‘ “ete : . s a 4 
of which one-half will be devoted to the purch 
£,00 009 § per cent. first mortgage gold bonds 
American cotton plantation companies in the \ 


ii 
SIppl! Delta of about 32,000 acres. This is a n 
an English textile concern, and has 
widespread interest. The enterprise is by no 


speculation, however. The land has been produ 


quality of cotton required, and the dire Sore fee] 
that under their own management the plantat : 
fll their requirement in this respect. The mar i 
an sce a period of high cotton prices for som 
and they have taken the step best calculated to n 
lation the new shares, 500,090 prefet 
250, » ordinary, are being offered at 21s ea 
preterence, and 28s each for the ordinary, so t 
pavment o! expenses ther will be a substant! 
pren iums to be added to the reserve fund 





Pillsbury-Washburn Flour Mills.— The r t 
ll-starred mpany is only imade up to tl 
\ugust, 1910, but the delav ts iS underst 

| \ yoard d rt i 
july 2 y10 nd the figures cannot, t 

cid ft epres t tl ictivities to any ex 

mpa Ss eased to be a trading ) 
sd t tl sources of 1 me 1) 


I OTs 4 annul! is | 

y | » A:99,547 
I \ 1) I s satished that t! 

ett 1) 
t has not d th 
ly the subsidia s. and 

eve that substant vy the w 
Pov s’ profits will be distribut 
; this hholding of profits is to caus 
irv-W Compa Ss re\ 

det £9,825, which goes to swel! 
ce ) profit and loss to £81! 

( 1) ~ t is anticipated, will 1 

( ) reduction in the Water Pow 
i e to the drought in the North-\\ 

sn tunate that this set-back, tl i! 
sarily t irv, Should have occurred 
sti t ecW arrangement It is satis 
the «¢ $s a ible to report the settlen 
quest . standing last vear, but the int 
prosccuting those responsible for the compan) 
tion has 1 abandoned. It is Pp inted out tl 
good to th mpanyv could have resulted ft 
procecdings, and the expenses would have 
severe st on the company’s depleted funds 
present balance-sheet, which is analvsed on tl 


pages, docs not show the outcome of the settlen 
this was only completed after the end of th 


This settlement will result in the company’s being 
from the amount borrowed from the Operating 
pany, with interest, while the company will su 
the ** unhquidated assets’ at present held as s 


for that loan, with the exception of 2,748 pr 


“4 


and 2,649 ordinary shares of £10 cach held as p 
° “~~ 

the collateral security. The company has the: 

straightened out its affairs sufficiently to permit 


ynstruction, and 
the directors intend to take up shortly. It is 
that the shareholders’ sacrifices will necessaril 
large, but when placed on a sound basis as to 
there seems every reason to anticipate an ultimat: 
turn to prosperity. The company’s 6 per cent. b 


irc at present quoted at 964, yielding 4,6 4s per c 


formulation of some scheme of re 


ee eee eee a - 















l N ° 

June 3, 1911.) THE ECONOMIST 1 

Conditions in Paraguay. —A letter from Asuncion | tance of 450 miles, which will serve a district 
ms us that trade has suffered severely in the late | fairly well populated. 

vellion. Neverthe less, the country has a great future, OE 


ly requires capital and immigration for the de- The Public Accounts Committee of the South 


yoment of its vast resources. Our correspondent de- | Union.—Our ( ape correspondent \ 5 Lhe 


bes the territory as ‘‘ extremely healthy,’’ and says | of the Public Accounts Committ: . the Ulan 
the best time to visit it is from May to August | been singularly arduous. It has met almost every « 
he climate is delightful. the distat from | for many weeks, and it has dealt tly prodigious t 
\yres to Asuncion is about goo miles, which | mass of miscellaneous pub! using Ch part & 
t s 48 hours by rail on the North-Eastern Argentin due to the fact that this | ’ e first f 
: vav to Posedas, thence bv fe ry to kenea acion, | Parliament of South Africa. id p t, s ; 
t bv th Pa iL 1 t 1 to As 10 wise decision otf the G e! ‘ ) ete ‘ | 
s fir davs by wate from Bu ss Avres to eir Bills to the Cor ed ( os dene { 
, and th e davs ) tn ct ul © treme!] Stre FS nel id ny ( } ‘ 
\ Tit else ( ( t ‘ 1 CO- y: Ke 
— ~ - — f this committee tn the 
und Company Finance.—\\ ith reference t irticle | machinery for ot a ‘ 
echt ago nm this t id t (rover! cnt nas p set t YP tt 
\lbe ta Land (¢ ip tes he has lwat comparat cl ( tt ( eve ( ( 
ott s qv toa \\ ( st lg finance measure t t . h 
natio t lispo H : | kinanee Bill { ; 
‘ that < 8 ; ; has the ve of 
lon s of s 5 of on the hole, repress 
oht t ( 1 i the Cire gy | I t t 
th t J f n- In tl CL ‘ tine i ( 
nee 1 ‘ i ha ) ) - me trie ( ee 
ral ) t ane. Ss | cy to | CS ) otner p t | e 4 
! t le \I )| 
‘ © - e re S \ ~(5 
«if | + it ( ‘ é } 
st general meeting held in March this year an? | ™€°! the cil 
your columns, the chairman and one of the | VMgQulal he I \ 
ind also Mr. James D. Macgregor, the managing | before it le] e e! 
the company in Canada, all explained very tully | | n came erat 
progress the company had made and its general pro- | eqlenies ce ' Soha 
ts, and further stated that a block of 64,000 acres had , . ' 
1 to a ibsidiar ndertaking, Canadian Wheat 
I ted, at a handsome profit; and itis ona t ot | ae » 
ile made by the company that an inte dividend | * 
per share, free of tax, was rece! paid te n er 
ae SSI1T +} t mont a pp tea there ere ) ) 
' ; - rate \u { -(;ene ‘ ( 
} j e } 2 
Las su : oan ie 
ma t . should { t 
ind to the public at larg aaa .  , 
t r I t S €1 c 
—s ) \1 l -( I ft the | 
Vera Cruz.— The Port of Vera Cruz, to which poor old quence, me 
Diaz fled on his wav to Spain, is the princip 2) | except in the case tf the ¢ 
Vera ( Mr Lo J. fim regar \ 
he British Consul, has just issued t h interest, | 
ditions 1 the dist t The fore o oe CCS { a , ‘. 
Mexico tor. th ( 1QOQg-10,’ t ve his las H { \ ( . 
ce epresented declared | ( n tee S 1s er re 1 = 
1,378, ot Which imports ar ted to cs Ol e A tor-Gie P 
85.755, and exports to 4,2 = 623 \l- | cepted vit t 
en the imports ma hav been swelled mc- wit! ss § quest ‘ 
| { Cal by th cel t ition ot the cene necty the I » | ) 
of Mexico's ndepe de , prospects to t } p niscel! Ss Dp bli i ds , 
‘ ) { » ¢ it ! ed larg ny rt ‘ ue | ( entar checks on stt r f é tig t 7 
t be any very great increase. Our Consul reports | control in regard to outstane vy revenue, ¢ 
t a somewhat greater number of commercial travei- | advances to lecal autherities nd P Se 
re visiting the country on behalf of British firms | Guarantee Funds, and the standardising of the 
the past, but that some of these express surpri- of acccunting in the different 1 t { 2 
t british interests are not promoted mot ‘vigorously. | somewhat = strange recomme 
‘gain, we find the not unfamiliar complaint that trad Government should ‘ distribute th ] es a 
lars are frequently compiled not in Spanish, but | deposits—as far as can be don hoeut 
English, and quote prices in English money with the several banks in South Africa of é 
English weights and measures. British and | standing.’’ This is the enly poi hich crit 
mial imports to Vera Cruz amounted to| might fasten. A much more satisfactory decis! s 
61,247,751 out of a total of £.6,363,772; while | to sell some of the large store of brand) on | 
xports to the Umited Kingdom were valued at! This is the beginning of the end of an experi t 
£520,005 out of a total of 43,970,085, British | which has failed. When Dr Jameson’s Government 
soods being second to the United States in each | imposed an excise it advanced money to brandy- 
sc. The opening up of new territory in Mexico is | farmers to tide them over a hard time and also to estab- 


oceeding apace, and a considerable mileage of new | lish a reputation for matured South African 
ailways is under ane tion or is projected. The | Naturally enough the farmers went to the Goy 


st important schemes are for a railway 290 miles long | with their worst brandy, and the Government 
rht h 


trom Vera Cruz to Tampico, which will serve the new | more capacity for handling it than might 


lfields and a ve rv fine se mi-tropic al farming region; } expected. Some time ago the Government took ove: 
t 


he advances, but the 


and the line from Santa Lucrecia to C ampeche, a dis- ' the brandy and wrote off 


prandy. 
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lation of this brandy depressed the market, until it 
was decided that it should not be sold in the colony. 
Efforts to sell it outside have, however, failed, and it 
has now been decided to sell it as opportunity offers 
in the country, where alone there might be a sale for 
it. The price of brandy is now fairly high, so that it 
may be possible to sell without incurring any very 
reat loss. On the other hand, this decision may bring 
he price down with a run. Anyhow, the loss will be 
considerable, and the amount of good done to the 
farmers is less than nothing. If the moral were 
horoughly inculeated the money lost would be well 
spent, for it would save us from further endeavours 
to dodge economic laws. Unhappily, there is reason 
to fear that we shall still have to pay a good deal before 
South Africans in general are convinced of the exist- 
ence of any such law, but most of the members of the 
Public Accounts Committee can be relied upon to act 
as missionaries in this respect, though no doubt their 
zeal is apt to cool when appreciation of the might 
of economic law is brought face to face with recogni- 
tion of the power of the registered voter. 





eg 2 ee 
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The Crossed Cheque in France.—\WVe learn from the 


Journal des Deébats that the proposal to introduce the 
crossed cheque into I rance is receiving strong support 
{ commercial world. The matter 


in the industr Sak 4 and 
has been made tl 


‘ 


1c subject of a Senatorial Commission, 
and it is proposed so to alter the law as to give entire 
freedom of choice between the use of the ordinary and 
the crossed cheque. The advantage of the crossed 
cheque is, of course, well known in England; besides 
the protection afforded against theft, it 1s hoped in 
France that a considerable economy will be made in the 


use of money, and that, by inducing more people to 


~ 


open banking accounts, capital will be drawn into 


enh reise dal ] micht otherwise lie idk r be le - 

general use that mignt otherwise le idie or be less pro- 

- 1 , : 1 

fitably employed. The French report has been adopted 
+}, lac: r _— er alter amr) 3 >] 7 1 

is the basis for a similar alteration in Be Pian law. 


ren of To-day.—Peru has always been the most 
g of South American Republics, and, under 


1,1 ci Hone a al } . 
_ ourable circumstances, might become one of the 


’ ~ 
richest. The monthly periodical, Peru To-day, pub- 
lished at Lima, the pleasantest of Spanish-American 
capitals, gives much valuable information to travellers 


business men, and, being well illustrated, it is 
quite attractive as well as useful to those interested 

the country. Notes on the guano industry, the Peru- 
‘orporation, the railway projects, and the un- 


ortunate dispute with Ecuador, form a few of the 


many subjects treated in recent numbers. The Re- 
RT dl : : ° 
public has had a turbulent history, and has never 


really recovered from. the disastrous war with Chile 
in 1879-82, wh f the Andes 
1inders access from the coast strip to ‘ hinterland or 
montana, as the Peruvians call the teeming Amazonian 
region where tropical products of enormous potential 
value lic unused because there are no means of reach- 


ile the stupendous <¢ ow un 


ing them. The same difficulties of transport hamper 
mining development, and the produce of metals, 
though not inconsiderable, is small in comparison with 
Peru’s ancient reputation as a land of gold and silver. 
Sugar from the coast zone is now the largest export. 
But the enterprise of railway engineers has won many 
triumphs over natural difficulties. The wonderful 
broad gauge Central Railway from Oroya to Callao, 
managed by the Peruvian Corporation, passes over a 
point (Ticlio) which is 15,865 feet above sea level, and 
the same Corporation has lately established a service 
by rail and steamboat over Lake Titicaca, which 
enables the journey between La Paz, the capital of 
Bolivia, and Mollendo, the chief southern port of Peru, 
to be accomplished in 29 hours. Consequently sm 
journey from La Paz and Lima has been reduced fron 

five days to half that time. It may be hoped that in- 
creased facilities of intercourse will still further im- 
prove the relations between the two countries. Peru's 
main interest is peace, which is required to nurse her 
resources. She has a sound monetary system, and the 
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Government, though poor, honourably meets its 
tions. But both capital and labour are urge 
quired to develop the resources, and neither | 
will be readily forthcoming if her wealth is y 

her security impaired by war. There are two 
boundary disputes—in the south with Chile ov 
provinces of Arica and Tacna (the Alsace 
raine of South America), and in the. north 
Ecuador. The former requires delicate neg 

| and the latter competent surveyors and explore: 
the type of Colonel Holdich and Major | 
Until they are settled Peru will not have th 
perfect security which is needed for full dey 





Trustee Investments and the Census.— Messrs \Ja: 
son point out that as the following boroug! 
under the new census populations of over 50,0 
stocks would become eligible for investment by 
who rely on statutory powers :—Bath, B! 
Dudlev, Eastbourne, Gloucester, Lincoln, Ov! 
ind Southport. The population of Burton-upon-| 
having decreased from 50,386 in 1gor to 48, 
cording to the summary of the 1911 census now is 
the stock of this borough ond ceased to be a secur 

ivible for investment under the Trustee Act of 18 
it is to be noted, however, that under the Truste: 
1893, Amendment Act, 1894, a trustee shall 
liable for breach of trust by reason only of his con- 
tinuing to hold an investment which has ceased 1 
authorised by the instrument of trust or by the g 
law. We are reminded that in the last prelimi: 
return in igor the population of Bournemouth 
given as 47,003 owing to a portion of the bor 
having been omitted, but this was afterwards corrected 
to 59,762. A more serious trouble occurred in the 
case of Eastbourne; it was expected that the census of 
1901 would show a population of over 50,co0, and 





prospectus was issued by that corporation offering stock 
and stating that such stock was eligible for trustees. 
When the census was published it showed a populat 
for Eastbourne of 43,337, and the corporation agre: 
to refund to stockholders the difference between t! 
value of a trustee stock and a non-trustee sto 

Was put at 3 per cent., and a Lenape was returned. 


The Dutch hewn. —Our Amsterdam correspondent 
wrote on Wednesday Although no official intorma- 
tion has vet been vouchsafed to the Press, it was - 
rently reported to-day that applicants for the new 
per cent. Dutch loan will receive allotment in 
‘rom the nature of the heavy sales made to-day 1 : 
further inferred that members of the syndicate expr 

have to take up a considerable proportion of t! 
interest, though no authentic figures are yet a’ 
The quotation dropped to } per cent. discount to-d: 
and other Dutch loans were sympathetically ait 
The State itself, daving placed the loan firm, | 
directly concerned with this unsatisfactory re 
(which had been feared by many independ 
servers), but there seems 
broader vic w, 1 


have a depressing 
for some considerable pa to come, for not 
these undigested securities continue to hang 
market, but the fate of this issue is likely to det 
still further from the waning popularity of Govern: 


securities 


vardly any doubt, 
7 








re 


From Rosario.—In a letter just received from | 
we are informed that, not only has the raintall 
exceptionally small for the last three years, but 
present time a large district is suffering from ai 
usually prolonged drought.’’ For this reasor 
harvest was a short one, and ‘‘ the coming crop \ 
greatly jeopardised if the drought continues, as t 
land cannot be prepared in time.’’? Rosario’s popult- 
tion is now about 205,000, and it is quite an importan! 


manufacturing town, supplying some of the upper prc 
vinces with wire, machinery, cement, clothing, & 


The best months for visiting it are March to Ma 

September and October. 

possi maces ninnianset etc 
—$ ____—_—— 
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Waring and Gillow Reconstruction.—The details of 


nstruction scheme were issued on Friday even-| 


. late for us to deal with them in full. The 
e provides for the formation of a new compan 
) authorised capital of 41,970,000, including 
0 of prior lien debentures, of which it is pro- 
» issuc £400,000, thus providing ample work- 
ital | he schem ippe i to he _ eas ble 


Wills and Bequests.— The J/lustrated London News cives | 


wing list of wills proved with the amount of 
nalty in each case :— 


ie Hon. Sir A. G. Curzon-Howe, G.C.V.O., { 
rne, Christchurch, Hants .......... deavenanes 21,867 
lon. Sir A. C. Lyall, 18 Queen's gate............ ,939 
H. Pember, K.C., Vicars hill, Lymington, Hants 149,454 
mitage, Peel Hall, Little Hulton, Lancs.... 99,676 | 
raser, so Wilbury road, Hove ........... icon See 


:. H. Glass, C.I.E., The Cannons, Mitcham .... 216,885 





M. Outhwaite. Rougemount, Exeter ...........0. 129,358 
1. T. KR. Buchanan, 12 South street, Park lane x 
le, Devonshire House, Southsea .......ccceece 59,95 
SS 
summat tabl Ol Foreign Banks W nj 
ed ages 8 and 9 of our Banking Supplement | 
2 >| that th reserves or f = ss 
\ LIN S £.99, 106 inste id of £99 
) lropping ot a figure in printi he 
the iu Sa t attected 
ving changes of address and dire , 
ed WO 1 African Brewe ie oil t¢ 
Mead has been ipp ted « 
rf e late Mr Svdnev Chamh WV 
{ oO ind ite | e Oth nex thn 
i tin ) I nes ind \ler ( \1 
» mpany \\ be so (¢ yrnhill, E.C. L hy 
Hon. Earl Winterton, M.P., has been appoi 
h ! the court of directors of t] RR os - 
\ Sir John Purcell, K.C.B s bet 
cad « i in I Nationa Ba | ° 
° ' e 
Joreign & Colonial Correspondence. 
—— 


GERMANY-—-THE END OF THE SESSION—CONSER.- 
VATIVES AND THE GOVERNMENT THE 


FLOTTEN-VEREIN—THE MONTH'S MARKETS. | 


(FROM OUR CORRESPONDENT. } 
BERLIN, May 31. 

eichstag is now rushing its most important Bills 

gh their final readings, in order to adjourn this 


to a short session in October, before disso] 
Insurance Bills and the Constitution of Alsace- 


ne have been passed upon their third readings | 
further change of any importance. As _ the 
n draws to its close it YrOWS evident that the 


Yr 


} 


course of the Government in the Reichstag and the | 


ssian Diet during the past two weeks. Their chief 
se for discontent was the Government's willingness 


ve the constitution of Alsace-Lorraine ad pted | 


assistance of the Socialists, and to a less 


ree with that of the Radicals. This was bad 
igh, they said, but when the Chancellor actuall 


he 
tne 


‘erred with the Socialists, through his agents, re-| 


ng certain features of the constitution, he estab- | 


| a dangerous precedent in the Government's treat- 
of that party, besides offering a direct affront 
n best friends and supporters—who, of course 

Prussian Conservatives themselves. This kind 


talk reflects the vast difference between the prevalent 


de of the governing classes in Germany toward | 


Socialists and that adopted by the English and French 
“sovernments. Here there is a strict line of division. 
1 political and social, between the inner circles of 


e Government and the Socialists, the latter being 
g 


xarded in those circles as ‘‘ without the pale 
political and cial tolerance 4q phenomeno: 


I pily 


r which the old-fashioned, doctrinaire Socialists them- 


LL 
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their rabid, 


selves are largely imea- 
sured, unrelenting 

itions of the ex! 
Bethmann-Hollwe 
manifest folly of the extremists 
treats with that 
ocess of legisl ition, 


mong the many extremis 


supporters and the 
Thus, when 


1 
OVeriOoORS U 


situation 
Secretar, 
ferences with the Soe 


among the ¢ 


rd Socialism. 


n Conservatives are bitterl, disappointed over | 


CGrovernme! 
‘ommittee 


Government. 
sh impetus to 
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ae 
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1 
| 


ly easier conditions in the money market than 
Berlin has seen for some months. The account to be 
carried over was lighter than usual; it was estimated on 
the Stock Exchange that engagements had been re- 
duced by about one-fourth in the course of the month. 


There was correspondingly a smaller demand tor money 


> 1 
siderab 


than the market is accustomed to see. The settlement 


il 


sian Threes, a slight fall in Saxons, moderately lower 


. e 1 1 . 
prices for home banks, and generally also for home 


industrials. The losses in coalers and irons were pretty 


} . j mund oe 
| heavy. Electrical shares gained ground, several of 


g 

j . . ne ’ . 

| them registering large advances. South-West Africa 
: ~ ? : - low 1 ey laratels 1+ 

| gained 17.50. Navigations declined moderately, but 


one remained unchanged. 


Che stock market has continued rather weak for the 


THE ECONOMIST. 


The monthly settlement has passed off with con-| 


list shows unchanged quotations for Imperial and Prus- | 


° 1 1 1 | 
| greater part of the time. The tendency has been to] 
close out engagements, as it is not believed that the | 
| industrial situation contains further clements of strength | 
at this time: and spe ulators have eyen to some extent 
1} been selling short of the market. One element of 
| strength, however, is found precisely in the reduction of 
| engagements during the past month, it being thi 
weaker operators that let go their engagements. From 
| this view of the case, and quite apart trom business | 
i ” ie 
| factors, the stock market situation is judged as sounder 
| than it was: and to-dav there was even a certain show 
of streneth, notwithstanding the arrival of rather un- 


7 7 aia . Sal . 
favourable news from the coal and iron trades. 





| FRANCE--THE BANK OF FRANCE AND ITS 
PRIVILEGES—-THE MESSAGERIES MARITIMES 
|  —PROVINCIAL BANKS. 

(FROM OUR CORRESPONDENT.) 

Paris, June 1. 

| We have already said that a question of the moment 1s 
| whether the French Parliament will foreshorten thi 


1 ' * 4 : a. 
privilege of the Bank of France, which would normally 


31, 1920. Its privilege is 

| vigorously attacked by those who are opposed to capi- 

talist enterprises. But the State has conducted a wide- 

| spread enquiry, especially among the Chambers of 

| Commerce, the full text of which 1s now in mv 

hands. It may be said without hesitation that all 
i 4s ; } : . 

| the Chambers of Commerce declared plainly for the 

| renewal of the privilege, or, rather, for its continuance. 

\mong them are bodies of professional men, com- 

Y) ] na 4) thy, ¢ . ia h; } is f 

mercial, industrial or ot! associations, Chambers o 

| export merchants, and so on. The big volume which 


+ 


y 
contains the results of the enquiry mal 


ces very interest- 
ing reading; it is possible to see in a clear light the 
advantages of the work which the Bank of France per 
country. 
The volume contains a notabk proot that the Bank, 
metal, has for at least 
5 years past been able to offer, almost always, the 
west and most stable rates of discount in the world. 
t has been able to defend the French foreign ex- 
changes while hardly altering its rate. The Bank had, 


forms for the commerce and industry of the 


Li 


| 
| 
|| thanks to its strong reserves of 


4 
1 
} 
i 


indeed, to raise it to 4 per cent. at the end of 1907, but 


the corresponding rates at that time were 7} per cent. 
|} in Berlin, 7 per cent. in London, and 6 per cent. in 
|| Vienna and Brussels. On January 23, 1908, the 
| French rate was again lowered to 3 per cent., the 
figure at which it stood for seven years before the 
crisis, and at which it has since remained. More- 
over, from 1881 to about 1891 the general mean of the 
discount rates in France had hardly risen above 3.20. 
The French Chambers of Commerce seized the oppor- 
tunity offered by the enquiry of which I have just 
| spoken, of showing their satisfaction at the renewal 
| of the privilege granted in 1897, which would con- 
| tinue, in the absence of any action, until 1920. It 
| curious to find that from 1897 to 1g10 the rate of dis- 
| count in France has undergone only slight variations, 


1 
IS 


the variations have numbered 54 in Germany, between 
7.50 and 3; 52 in Switzerland, between 6 and 2; and 


— 
31 in Belgium, between 6 and 3. 


i TT - 





between a maximum of 4.50 and a minimum of 2, while | 
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in view of this consensus of opinion amopse ¢] 
authoritative representatives of commerce, it 
that the privilege of the Bank of France 
lenounced, and that the question will remain 

Possibly, however, the Governn 
endeavour to obtain new concessions from the 2 


i? 


1 
until 1920. 


give satisfaction to those politicians who 

attack the capitalists. Even when the chart 
newed in 1897 a considerable number of ob! 
were imposed upon this great institution in 
the State, and in favour of the public. Thus 1 
immediately deposited 4o millions for the b 


agricultural credit, a sum which brought th 


il «if 
made to the State without interest to 180 | 
In addition, the Bank paid towards agricultur: ; 


an annual royalty which amounted on an a 
It deposited with the State 10,7 
bills of the old non-rentré type, and it paid o 


=00,000f. 
quarters of the proceeds of discounts on for: 

the rate of which exceeded 5 per cent. In ; 
it undertook to place to the credit of the S1 
proceeds of Treasury operations, while at t! 
time increasing them. For the benefit of 1 
it has multiplied the number of its branch « 
ments and sub-oflices much more than wa 


necessary. It has lowered the minimum amount 
bills admitted to discount; given new facilities ¢ 


clearing ; admitted to discount on the = san 
as internal paper bills on the colonies, or on 
abroad, drawn in France, or addressed to 


men living in Franee. If the status of the B 


France were modified the country would soo: 
for it. 

For some vears shipping companies in Fra 
| 


been passing through a very severe crisis. The | 
pagnie Générale Transatlantique has to_ its 
emerged happily and completely. But the Mess 
Maritimes ts still in an undecided and somew!] 
quieting position. The total net profits for 161 
almost identical with those of 1909, reachi: 
7,300,000f., which were divided between red 
funds and insurance. Certainly the activity 
company has been very satisfac tory, and th 


~ 








have exceeded 3,565,000f, the amount of t! 
before; but the expenses have grown noticeab! 
same proportion. The question of the renewal 
agreements with the State is still undecided ; 
company finds itself under the necessity of mal 
existing material last until the time when p: 
may be made for replacing the agreements ab 
lapse. Moreover, the company, forced by the G 
ment, has had another steamer launched for th: 
purpose of diminishing the unemployment amo 
men of La Ciotat. The renewal of the con 
fleet cannot really be accomplished and the ag: 
expire in 1912. This makes a decision by the G 
ment urgent. 








A special Commission has just been formed 
vestigate the question of credit among smal! 
moderate-sized traders and manufacturers. Th 
at issue is a demand that the State should 
or indirectly fill the gaps which exist in the ba 
organisation so far as small industrial and comm 
men are concerned. In nominating this comm 
and also recognising the problem, and prepa: 
proposed organisation, nothing has been do: 
pander to the complaints of certain peop! 
for some years have kept repeating th 
big credit institutions have absorbed eve: 
and that they take very little trouble to « 
small merchants and manufacturers to 
credit. In view of the Government decisio”, 
|} it is curious to sec how far from the 1 e 
they are in this matter. An organisation very ! 
known abroad, which is undergoing a new develop 
| ment, shows that the local provincial banks have ¢o"- 
tinued to exist, have even grown in importance 
| last few years, and know well how to give cr 
small merchants and manufacturers who deserve |! 
| There has certainly been a serious crisis among t° | 


+ 
i 
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THE 


ode pear in France. The big credit tnanlenabiiinn ! 
-- the Société Générale, the Crédit 
have set up a whole network 
these institutions know how to 
ues very profitably to themselves, they have been | 
position to make in their branch | 
es, which carry on ordin: iry banking business. The | 
banks, which previously carried on almost ex lu- | 

| 


Lyonnais, and | 
of branch offices. | 
float large new 


very low charges 


ly the same operations, found themselves in the | 
competition. 


the big 


severt 


Several of 
institutions, 


sence Of a very 


-e banks have been absorbed |} by 


have become mere agencies or branch offices. But 
nite of everything, many of these banks have sur- 


d. and some consider- 
importance. So 
inated, m fact, at 
there and at Mar 
districts for a faa 
aanks of Meurthe and Moselle. 
found very effective means of 
edit establishments, by 
that is to Say, by 


of them have attained very 
with the private 
Lyons, and 


bank, which 
maintained its 
eilles, and in the sur- 
time. So, also, 
‘These 
f fichting 
attempting to imitate | 
combining to float 


field 
activity 
it o 
provincial 
ks have 


loans, 
vhich would bring in a larger income, thanks to 
than could normally be obtained 
ness. Agreements were thus made for 


her commissions, 





ch busi 


formation of a syndicate of provincial bankers, 


| 

the very modest capital of 500,000f., « ymposed | 
mall shares, held by the provincial bankers. The | 
ate has alreadv succeeded for some years past | 
‘taining issues of large sums even in comp tition | 
e big credit institutions. This has vielded big 


ns, and has enabled the provincial banks to lowe 


thes banking 


~s 


prices which charge for ordinary 


itions. 


As money for 
, and as new issues and investments are 


investment is very abundant 
alwavs | 
numerous, thi 


bk rance 


ative op rations and may be very 


neial banks have conceived the idea of replacing 

r small syndicate by a central company of much | 
eater importance both as regards capital and_ the 
tent of its operations. This is the Société Centrale 

Banques de Province, which has been actually 

ited during the last few days, with a capital 


0,00o0f. It springs out of various proving ial banks, 
h are all represented by directors of local banks on 
e board of the new company. The bankers who have 
med this company have also taken precautions to 


event it from passing into other hands. Part of the 
only belong to provincial 
nkers The remaining shares will | 
iously be in the hands of a very wide public, but | 
constitution of the company is such that the control | 
longs to the owners of shares of the former kind, that 


to the provincial bankers. The Société, which has 


res (10,000,000!) Can 


{ $0,000, 0% of ) 


very considerable capital and an imposing title, | 
il meet with a better reception among those who 


ve securities to sell or loans to raise, and it is cer- 
n > it by their participation in the Société Centrale 
e various province ial banks will receive a new least 
if in their various branches and agence These 


l, moreover, represent the Société C oss They 
| perform ordinary business as cheaply as the big 
edit societies, and will be much better placed than 


fore for giving credit to small merchants and manu- 
cturers when there is room for it. 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are | 
as follows — | 


DEBTOR. 
oa 1, 1911. 


May 25, 1911. June 2, 1910. | 
f 


c c f 

Capital of the Bank..... -++ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 | 
Pre ofits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 | 
DANO cc ketecrteansauoed 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 

Special reserve ....... 00: 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 5,198,526,135 O ..5,038,067,085 O ..5,181,635,665 0 | 
| Interest on securities...... 21,076,440 32 .. 21,583,089 28 .. 25,042,666 30 | 
3 Bank notes to order........ 3,303,481 71 .. 3,857,980 94 .. 4,207,847 17 | 
Treasury account.......... 210,661,699 12 .. 224,432,819 98 .. 132,999,999 2 | 
. Current accounts, Paris.... 436,024,836 14 .. 571,414,610 60 .. 491,684,178 11 | 
|| _Do branch banks...... 143,452,776 0 .. 176,678,447 O .. 142,438,991 0 | 
| Dividends payable ..... eee =—_:1,383,259 31 .. =-:1,4135,019 31 .. ~—i1,971,617 31 | 
| Discounts and sundries .... 18,198,936 35 .. 17,531,403 6 .. 15,114,337 1 | 
; | Rediscounts ...........66. 2522692 0 .. 2522692 0 .. 2,476,772 0 
|} Sundries 2.0... LILLIE. 297,463,365 13 2. 202,0:0,124 72 2. 255,365,490 15 | 
| Cr 6,537,€02,961 22 ..6,384,530,642 3 ..6,487,456,903 21 | 

—r 


KE CON OMIST. 


| the ordinary 


©! as the 
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The following were to-day’s closing 
variations on the week :— 


y pric es 


June l. May 24. 
Par. f f o fc 
Three per Cents. ...... 100... 9695 .. 95974 + 0O 973 
Russian Fives of 1906.. 100... 10465 .. 104 65 “ 
Bank of France Shares..1,000 .. 4,040 0 ..3,950 0 + 90 0 
Banque de Paris ...... 500 ..1845 O ..1827 0 + 18 O 
Comptoir d’Escompte.. 500.. 940 0 .. 922 0 +18 © 
Crédit Lyonnais ...... 500 ..1500 0 ..1492 0 + 8 O 
Crédit Foncier ........ 500... 821 0 .. 819 0 + 2 0 
Suez Canal...... coccese 900 .. 5,570 0 ..5,550 9 + 29 0 
Northern Railway .... 500 ..1,626 50 ..1,625 0 1 50 
Western Railway...... 500.. 930 0 .. 927 0 + 3 0 
Orleans Railway ...... 500 ..1,235 O ..1,242 0 7 0 
Eastern Railway ...... 500 .. 885 O .. 885 Q r 
Lyons Railway........ 500 ..1,179 O ..1,188 0 9 0 
| Southern Railway .... 500 ..1,040 0 ..1,045 0 » 0 
| Ottoman Bank cocsecee S00 oe 724 0 .. 715 0 9 0 
Meridional of Italy Rails 500 .. 660 0 .. 664 0 + 0 
South of Austria Shares 500.. 117 0 .. 117 0 
| North of Spain Shares.. 500 .. 420 0 .. 416 O 4+ 0 
| Saragossa Shares ...... 500... 457 0 .. 428 O 9 0 
Saragossa Bonds ...... 500.. 379 0 .. 37650 + 2 50 





Letters to the Editor. 


rs 


THE ROAD BOARD. 


TO THE EDITOR OF THE ECONOMIST. 
SIR, In the clash of arms on the Parliament Bill and 
other important subjects, what to some may appear com- 
paratively minor matters frequently pass unobserved 


Many of 
vast importance 

The Road 
Budget 


institution. 


these minor matters, however, are of real and 


in the rural districts. 


Board, created under 


.’ was hailed by evervone as: 
On the lin 


es pr T 


pos¢ d bv the Government 


the Road Board and the Road Grant are undoubted! 
excellent. But thev have been allowed to fall into the 
hands two gentlemen, who seem to be using them 
| solely in the interests of motorists. I write this quite 
deliberatelv, and I ask for the use of vour columns to 


point out the danger which is creeping unconsciously 


I ~ 
upon those who live in the rural districts, many ol 
| whom are large rural ratepayers. At the last General 
Election 1, in common with many other candidates, 


made a feature of the Road Board, and the 
would afford to rural rates. Mr Llovd George clearly 
laid it down that the income derived aan the motor 
taxes was not to be devoted to relief of local rates in 
but to new work in road improve- 

This new work would otherwise fall upon local 
and in that sense relief was afforded, inasmuch 
rates could then be devoted to the upkeep of 
existing roads and to ordinary local purposes. 

The Road Board, however, control of its 
two commissioners, is making it a p that local 
authorities shall add a considerable sum themselves to 
any grant made from the Board. The process is hailed 
with delight by the motoring Press. Suppose, for the 
sake of argument, the Road Board grants £20,000 for 
certain road improvements, the local authority is told 
it must subscribe another 420,000. It is true the Road 
Board grants are not usually so generous, but these 


sense, 
ments. 
rates, 


under the 
rinciple 





CREDITOR. | 
f c f c f 
Se Ot NE a ccicaccaceans 4,066,242,534 25 ..4,094,235,800 4 4,275,194,514 i 
Commercial bills overdue. . 8,300,182 68 .. 16,795 28 607,673 92 | 
| Discounts in Paris ........ 392,253,267 74 .. 375,385,364 53 ( 389,589,081 16 | 
rere ; 
Treasury bills ............ 46,014 33 61,022 71 | 78.675 7 
Discounts in branches .... 818,501,230 0 .. 655,400403 0 695,189,19 
Advanceson bullion in Paris 869,000 O .. 1,367,000 O 
Do in branch banks...... . : 
Do in public securities .. 170,590,279 96 168,591,398 76 ; 992 3€ 
Do by branch banks...... 441,878,006 0 446,472,312 0 5,540,882 O | 
Advance to the State ...... 180,000,000 0 180,000,000 0 180,000,000 0 
Temporary advances (floods) 7,000,000 0 7,000,000 0 7,000,000 0 | 
Government stock reserve 12,980,750 14 12,980,750 14 12,981 .750 14 | 
Do disposable............ 99,631,028 77 39,631,028 77 99,630,774 54 
Rentes Immobilisées ...... 100,000,000 0 100,000,000 0 100,000,000 0 
Premises and furniture .... 39,190,495 74 - 939,188,997 19 .. 37,463,629 37 
Expenses of management.. 7,965,488 944... 6,486,658 49 1,482,069 7 
Employ special reserve .... 8,407,444 16 8,407,444 16 .. 8,407,444 16 
EY Sb ncdaccdéadaacsaes « 183,749,238 51 .. 189,305,666 96 .. 160,732,225 16 
WO eeanecdecasacde 6,537,602,961 22 ..6,384,530,642 3 ..6,4187,456,903 2: 
BANK OF FRANCE RATES. 
ie ei eee ies tind eeeeeee 5 
Advances on bullion .................. 6usGuaecddecedoneua l 
Advances on public securities .......... sane oueee 54 
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res will serve to illustrate the case. The local 
hority is then faced with two alternatives: either 


A 
it must increase the local rates to find this 4,20,000, or 


it must take it out of some other work. If the forme: 
1 1. , , — —_ 
aitern Ve 5 adoptt d, instead of the Road Board and 
the motoring taxes representing a saving to local rates 


j : 1 oil * 
1 they represent an actual increase. If the latter alterna- 


tive is taken it means a decrease in the efthciency, and 
a dead loss to the local rates, inasmuch as money iIn- 
| tended for general purposes has to be devoted to special 
eo © as . en, Pele er 
; ob 1ects this latte r course, | bel ve, 18 DBelme FCHOCI=- 
i 14 11 >. 9 1 1 1 1 . ] 
uly TOU mwed, with the resuit that tne veroads are 
| oe: ] “es ; . . j os i 
1! being neglected, while the main roads are being 
brought into superlati conditior 
\s a motorist of nearly 12 vears’ experience, I am 
' 4 . E ° . 
tf 70 to onpnrrect to mproveme T Our ! i 
2° o { 
ads; but I have also be : da Walk ( 
2 1 
n¢ “hy , vena d | do « meiv object to the de- 
re i \ S ) ] eS j 1 = 
. ~ ~ i 
roads \Iso, ‘ £ Ilral rate er, I object to 
: ce ti i] S ed nor s 1) i Lo a 
. 1 1 . 7 
iif ) ) é ) Om} Ij i}] 
1 1 
i | re | | an ( TO ) ( . 4 1 Sympatnies 
, 
' ' a“ 
( ( \" t nrote s,s wi are S g 
{ ( t ( c ~i¢ 5 
x 
1 , te a I ‘ vill d tt to a row]! 
1 1 
evil, and t t the G ent will s ( se the wor 
+1 + } + + > > +1 
i tne ) ( WV ( ! est I ing the 
. ‘ ¥ 
R ad 13 { T t ests ( STS ¢ tire l\ a | 
et tl unde at there othe terests ft 
; 
¢ Yours, &c., 


7‘) tT 
LtnKen bv 


‘ 
¢ | yt t ti 
< é < S 1 T 5 ( é on tne 
( tT OF ( f ( S 1] ( 
) ( ) os nie cne » 1 ere 
i ( ( . to we 
i r . oe e¢ ( iT tT] et ( fos im is to 
i ( ( | f ( j S ( . exe d l 
i ; ; ; 
i T T r j Ca re S ¢ { roree- 
i sting U 3 lirst, we must separate the 
i} : 
i + 
if crt I ] ( crs | t Drop tl l ol the Os 
if - ‘ ' a 1 ' } 
i} Pp ) { a { \ { ropadlv De about 1s, and 
this ne 1 The past ted to much dissatistaction 
+} > ie ’ +. ] 4 . ] -} } 
ine « se enaiv society Goctors, and Work qone 
ct Le S been regaraes ) then largely as 
orm of th cnarit which 1s expected of, and never 
, fae i | tacit N iil el aaciaiiais wel Honan geal tad 
pused DV, i Nol uUranbie meaical men, and tor whnicn 
the t ( DTD entiv ft he pen Ise 
If thi | f Be teat ¢ 1 ] 

i s Scale Of tees 1s to be extended to a large pro- 
portion ¢ doctor s patients it would not afford a 
suilicient income to secure the services of the best quali- 

: +, . j , j ' tt, M4 + * - ho 
i} hed and most ethcient tvpe ot practitioner, nor attract 
}} a good stamp of men t ( nks of the medical pro- 
| tession in e tuture 
| 
|| It must lead to one of two results: either a limited 
i} s ; 
: cr TY Y . 7 / ,” . a ~erat - ‘ 
i] Zross income ol Z.<50 ' £300 per annum, of else a 
| ratty cea abn ads oe sie : . . ! 
| practice so large that 1t would be impossible to give | 


the requisite care and attention to individual cases. 
| Furthermore, the capitation system is very undesirable, 
| because if tl 

| 


a patient is ill or well, the onset of illness might 


the doctor, instead of that broad sympathy with which 
the relief of pain and suffering should be approached. 
You suggest that ‘‘ payment should not be so calcu- 


sickness among their patients.’’ Surely this is a most 


private patients pay fees and so offer this ‘‘ induce- 
ment ’’? 
May I draw attention to the fact—a paradox of 


which I and my fellow-doctors are justly proud—tha 





upon him to fulfil. In the langu 
annually at the Mansion House dinner to tl 


ve doctor is paid the same amount whether | 


provoke a feeling of annoyance or resentfulness at the | 
trouble, responsibility, and self-sacrifice demanded of | 


lated as to give doctors an inducement to encourage | 


unjust implication, and I would ask if you have ever | 
known this to occur in the case of any doctor whose | 
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medical profession, as a whole and ind 


1 Only one in the world whose constant « 


rected to diminishing, and, if it may be, to « 
1, its own means of existence .g., bv pre 


stamping out epidemics and tropical dist 


vention and cure of disease in general, 1 
aching’ of hygiene, wc. In short, \ 
' Rag Se Fe a 
YNedaient \\ A LLL Lil lex Se 
. ’ 1 
i i ( that watn si 1 a is ¢ nst IY ) 
; rai 1 
rie ers ol the most 1b il proles 
sted not to exploit the Insurance b 
yta just or undue advantages for the 
| proper working of the schen s ent 
] + 
yn the loval support of the doctors 
14 | iia ‘ 
d can only be secured and retains 
: . ; 3 
ent qd adequa remuneration, WV : 
} ] 1) | hhfaa}ts 
im, \ s faitniully, 


PFanworth-in-Arden, near Birmingham, 


\I i\ 


»1Tct 17 
‘ Doirts IQGIt. 
. 1 — 1 . 1 ° | 
Tf 11 yw conceded that the medical 
1} . } 
me tO all ) ers. t may ¢ 
ici ‘ ne aed j 
j ( S are ) ) I same } Ww, anda 
ioe = siderations 
‘ 1 
Tr eS I] uma I \W« i \ Iipp 
( expression ) i tine ] ) 
} rast. 


THE FUNCTION OF THE CHANCELLOR OF THE 
EXCHEQUER. 


TO THE EDITOR OF THE ECONOMIS( 


> progress ol the dis SSio 
Nat 1 Insu Bill affords s« Ss 
sideration as to how far the statesman w 
ne | rm ipies th sponsible posi ( 
I] he Exchequ s justified in t 
¢ part in introducing a Bill of this nat 
ists f ol nstitution aright, 
f the xecutive pow rather than by thr 
Lp itv that the members of the Cabin | 
spect omees If this be the gene il 
mint vy so in the ise of the Chancell 
q . Whose Budget is based on its ¢ 
yn the demands made upon him by his 
and whose nergies in the past have been tul 
d ing the means by which to provid 
sarv funds to meet the engagements others 


SOS 


} +h, 
tr¢ i i} 
ruage ol t 


and bankers of London, his name ts always 


is its keeper with the prosperity of the pub! 


In no spirit of criticism as to the methods t] 
Chancellor of the Exchequer has adopted 
funds, and with every sympathy for his p 
for the welfare of the people, I respectfull 
that it is not in the best interest of the country 
Minister who is especially responsible for s 


the national financial resources should take 


part in introducing anv scheme involving a 


tinuing liability. It is only a quarter of a ce! 
that a Chancellor of the Exchequer lost 
through attempting to curtail the expenditu 


1 
‘ 


‘ountry, and I am not sure that im spite of 
ficial enthusiasm that attended the introduct: 
Bill there may not be an even greater deg 


ment awaiting one who takes a leading pa 
cating a movement which may prove to be 
cally unsound, and may bear hardly on the tax] 
less prosperous days than the present. . 

It is too late now for the Chancellor to disso 
name from this particular Bill, but I venture to 
that he will realise that his official position ma! 
especially incumbent upon him not merely to hold 
balance level between his British caution and his 4 
enthusiasm, but to incline the scale to the form 
will allow the fullest time for the widest deliberat 
Committee even at the risk of postponing the fulfiln 


| of his hopes for another year.—Yours faithfully, 


nm 


May 3oth, ro11. ScRUTAT! 
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THE AVOIDANCE OF INCOME-TAX an industry, a business, which supplies houses, &c., | 
A. ‘ Y} 
.: : a ymmodities as necessary in this climate as food. 
TO THE EDITOR OF THE ECONOMIST. ; ‘ ' ' ‘ ' ‘6 
in replv to tne ysurd irgyum t 1 it the rel ’ 
Sir,—In regard to your note on super-tax, I would! ,.. ial Meaiiiidia: aera ' - i 
j . ‘ Ci Cad TT \'\ . na manay ha S } ; 
to point out that, while vou find fault with those | .. a yy Ae \ j 
3 ‘ nearnec t ye | i I S riv say, ; ; 
. 9 . ‘ ‘ é . 1 ‘ o1 ‘ . _ f : 
iccumulate incomes abroad, and who escape both | , pract ' +? y 
: 1) no pract KI ais ) py<* 

i r-tax and income-tax, vou do not recognise tha < _—* CB 
ncome has. at least. in som atic: Mine alae ll uy - » 19 
come nas, a ast, In Som CaSes, cen aire l 

{ for income-tax in the country of its origin. 
. . ' . ‘ T te 
ft were ma le li iD to tax he re, t would hy OUR EXPORTS OF WOOLLENS. i 
° } 
yected to income-tax, just as such remitted | TO THE EDITOR OF THE ECONOMIST. ie 
as ) , 1! mK ' + ‘ } »l¢ ‘ } ° ' 
il iv 1S Y¢ I! iu mm to at iui i Sry Fo 1O ve ve mH f t i ) 
st lay, rY ] 
»\ wl Ci hit me-tax pa » i yart in in W ilso | RR I 
1 “yy } r } t : ’ eas <i , ' ' f 
ged to avoid th ordina a cs UV ‘! habit of liste } to Db 1S \ ) I 
1 e A _ . r 
i Ni Sa Vert pal u recognition o ck iV- stabl. ! 
i et mic his "] 1 ft es { 
; ( c*¢ ) iI ) \\ ( ] KOs yi! 1s / ) »? ‘ td 4 
le to bear inordinat ind unjustly upon a] Vatyral I 1 with t te 
¢ aA ‘ . A ‘ 
cert ' ' th yt y) that © ' Yrivwet | ' ' ‘ ' | ; 
( mm Ol til ( r ul tna ( nl WS 1 tit | ‘ | } Vad ( \\ i 
imal t al ‘ Seed 
S » a d will alw > Go s 1] cdi iul IT) | rye i! ) t} | j ‘ » y 
cas yy") t remedied, bu t will | ( 1 to} vh } i f | ed i . 
y t ‘Tt t rie ne ff 7 ! t | ' j ; 
sing of some o n » escap \ Ist | a, sideratio e 4 | : 
’ . 
Rabid Free-traders a I CT! unt 2 the | wrein d the ) 
. is > 
Cie iS CX Val al t yf tionists | S 4 l vO } w he 
1 \ ! C 
~ 1 cach Cast Yo i little w mo if eh S 
hat income-tax : | Iper-tax are a rh in | f oO] ed { 
d Instance vou g ( ) 4 I t} 17} r- | ¢ ¢ a [ ba 
( urse, 1S ) ZF » #1] £ >) ' It SH] : { t * 
o~ / “~~ ~ 7 
uthiuluyv, to i the ) 1 g \ D1S- 
1) \ | IBDA 1! fe ( t } re) ‘+ ( ] 
' 
( mvp W it i ( ‘ > ” 
sé + ” 
WHAT IS A MANAGING DIRECTOR? | t ‘ I ’ 
| ; ‘ 
on . ° ‘ > on . . : } 1 
TO THE EDITOR OF THE ECONOMIST. } : » HoO= ‘ is 
1} 6s — | 5 ( Tt? let le | | | I - | tL 4 
s | question raised by Mr Murray nm vour Ware, nisi 
"? ‘ : . | | 
sue as abov\ Ss \ ‘ pportune, and a ful | OOS, . ’ 
1 ! QR ? : 
‘ tr, I sed Som ecent fina lisas est | - { : N 
, ' ? 
r ble to ti i¢ i { I d S yt 1s | ( ‘ ‘ ; , \ 
v I I 
' | ) ‘ 2 
ales to the \ us membe i t a . ; a : 
: } \ 
1 of pub compa Here is a < - , 
‘ + ? 1 ’ | ( 1 j , . 
thinking eically, mm | : , 
© ntifi trie le \ j do m — . | | i i I i ( 4 XS \ . 
[ww «08a ~ | 
‘ ' TY) 4 4 ) 
) with \ ) ( mae , 2 to 1 ( -1 ~ , 
‘ ly nad d ) d ' t , ata t | ] We ( 
j ( mpan\ na tl i li ) \ ) ) | | ets , x 
stances, and und st nditions: sheehd Che | i : 
d of 1 executi\ l i < i I E as to W } ) A I 1885-S 
-called managing di eft wld n £1,000 
to avoid contus 1 ott ) and t e | neo lo A IL B ‘ Lota § 
1} } : t - | Yarns : ) +2 115 395 . 
SNnabi near less yt the DaArAlVSIS ty ds | —— i _ ee bp oe °— 7 § 
1 ' DB ecececs eeer JIS ee } ee J ee viv 
“ spa , 10 ‘| Piece goods.... 11,267 .. 5,695 .. 5,158 .. 20,100 
e in the administ ve hous oxen - omnia 4 
77 art z 1 Q 5 Qt 
Herpert Hint 16,661 .. 9 9,609 ee . ' 
Finsbury pavement, E.C., Mav 31, 1911. \ Exports 1905-9 (in £1,000) 
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INCOME-TAX ASSESSMENTS. 


lO THE EDITOR OF THE ECONOMIST. 
Under the head of ** The Super- Tax 


® 
£ 
. 
Cn 
i) 
& 
Ww 
+ 
UO 


ssue, vou onclud al lead rette thus: = | ike ty J, J we 
i le case Ot two men with +#.10.9000 a veal l » Ul c I : @ 
, ve will suppose, spends Ls Q00: at the present 1. In th s ner | ‘ yvears oul ‘ ag exports ad 
At) ; ae i nt . : | 
{ ) can, DV an arr 1) ith for ba J in sas 000. 4 we. 
I tC Super-TaAX and pa Income-tax on onlv ¢4.1.9qQ00: >». OF this £-2.000.000 is XN } ot 
le tl } eo . - os , Ae 
the other pays income-tax, including super-tax, | countries, and £,3,000,000 with the Empire. 
iM 10,000. Nothing, we submit, f thi 000 nearly a nere: is in 
conti to publ val “m ving n n 
our workers. 

WW Ae admitting the appli ation of the last sentence 1. Our sale of piece ) sto kurop L | ¥ . 
Your instance in hand, I submit that it is a hundred 

Ss more applicable to the present 000 , 00% 


nillions oft neonle yno have rapidliv Lrow 
y MUON pie, : 


their 15 


, or, for the matter | numbers and in wealth, has falien Iro 


t, to the past policy of taxing houses, shops, 
Ss, Stores, and kindred property and agricultural Sucn are t 
d. In the case of a man with income of £, 10,00 »from 
h heritable property, not only has he to pay full 
“ome-tax on the gross £10,000 rental (while he 
dom is fortunate enough to collect it all), but he has 
av rates (taken, at, sav, a modest 3s in the £1) 
unting to £.1,500! while the new increment value 
v, &c., are added to these burdens, to say nothing 
' the death, &c., duties leviable hereafter. 
Nothing, I submit, could be more unjust or more | form.—I am, &e., | 
Ntrary to public policy than this class legislation on Chester Le Street, May 31st. 


- 2 - i 
eee SS _ —-- es — - 


figures as to quant -s, Which I hope I may be alloweé 
to present to your readers some day. 
. 1 tr1Y F 1 
Meantime, I would venture to ask W 
much now to be jubilant over, or even Salishea With, |i 
especially when we consid 
unequal warfare, all we have done ts to restore tue | 
money value of our woollen exports 


+. 


lovment-pros ucinyY 


seventies, and even t 
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SAMUEL STOREY. 
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Reviews of Books. 


THE INCOME-TAX. 


PROFESSOR SELIGMAN has long been a leading authority 
on taxation, and on the special branch of the taxes on 
income he stands « — first. The present volume pre- 
sents in a summary form the results of careful research 
carried on for many years ; indeed, it may be regarded 


as the work of a lifetime. On a question pra tical 


politics it will at once take, and should long maintain, 


its place as the most comprehensive and authoritative 


treatise. 
-_ . ; 
Phe author begins by collecting examples which in- 
dictate that civilised countries are all tending towards 


g 
an income-tax as the fairest way of raising revenue. 
Historically, direct taxation usually began with a poll 
nged gradually into a property tax, and 
tax on expenditures. Both the 


enough in their own time, 


but both are equally out of date now, and the third was 
soon seen to press too heavily upon the poor. <A fourth 
and more scientific criterion of taxability was found in 
the product of propertv—‘‘ a system of taxes on thing's 
rather than on persons *’—the taxes réelles (réelles) or 
ertragssteuern of France and Germany—and here, 
too, although the change from gross to net yield made 
a further approach to fairness, graduation, which came 
into favour with the appearance of our prodigious 
modern fortunes, was clearly impossible with taxation 
based on things regardless of their ownership. 

{fhus, by a process of exhaustion, the fifth and final 
stage was reached, and income was selected as the test 
of ability to pay taxes. But once again difficulties arise 


from the fact that all incomes do not afford equally 
good criteria of a man’s ability to pay; indeed, as Dr 
. . - 1 ** : 

Seligman rightly says, ‘‘no single test can be found 


which will adjust itself to the 


viduals. ’’ He expressly 


indi- 

dictum that the 
income-tax is ‘‘ the fairest of all taxes,’’ 
volume he holds the sceales fairly as be- 


1e critics and eulogists of the tax. 


varying needs of 


denies the 


and throughout 
this lengthy 


After a sketch of attempts at taxing income in the 
middle ages—e.g., in the Italian cities during the demo- 
cratic period, Professor Seligman enters into an account 
of the English income-taxes, displaying in the process 
a most intimate acquaintance with our financial history. 
Pitt first imposed the tax to raise funds for the French 
War, and naturally the earlier Acts contained inefficient 
machinery. The Act of 1803 introduced a new method 
of assessment, ‘‘ virtually identical with the one fol- 
lowed at the present time,’’ and gave the same yield at 
a shilling as the Act of 1801 raised at two shillings. 


Irom 1816 to 1842 we had no income-tax, but very 


heavy indirect taxes and constant deficits ; so that pro- 


posals for reviving Pitt’s tax were repeatedly made in 
speeches and pamphle ts, and of the latter we read that 
‘‘the production which carried the most weight, be- 
cause of the reputation of its author, was that of Wil- 
son ”’ (first editor of the Economist). 

Peel carried his income-tax measure in 1842, the 
period being limited to three years ; for a long time, 
deed, Parliament would not regard the tax as per- 
manent, while outside, and especially in the City of 
London, the continuance of the tax aroused extra- 
ordinary bitterness. Even statesmen looked forward, 
though with increasing hopelessness, to its abolition, 
and Mr Gladstone went to the country in 1874 with the 
specific proposal to abolish it ; Mr Disraeli half promised 
the same thing, and ac tually reduced it to twopence. 


” 


+ “The Income-tax A study of the history, theory, and 
practice of income taxation at home and abroad. By E. R.A. 
Seligman, Professor of Political Economy in Columbia Univ ersity. 
New York. The Macmillan Company. 711 pages. 12s 6d net. 
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Gradually the old repugnance to the tax was ove: 
a result partly due to improvement in the unde: 
principle as well as in the machinery of the lay 
‘* more modern ideas as to the social 

of an income-tax.’’ The 
most hi 


also to 
American economist 
ehly both of our income-tax law and 
tion: indeed, he does not hesitate to d 
phenomenal success,’’ and = as 


ministre 
as a 
$200,000,000 a year *‘ in a way that gives | 
little trouble as any form of taxation.’ 

From England our author naturally turns to 
many, where much may be learnt from the expe: 
of the various States. At first the tax was extre: 
unpopular, but it found its way, and is now as 
established as in England. ‘* Administrative m: 
are both more costly and less effective in Germar 
inquisition 
minute that one householder was asked, ‘* Ha 
invested the money which vou got trom selling 
furniture last year?’’ The rate, too, is heavy 
may amount to over 13 per cent. if the local in 
and the property tax are added. 

In France, since 1849 constant attempts hav 
made to introduce an income-tax, Bill after Bill | 
put forward by private De puties, or sometimes | 
Government, but th e opposition of the bourgeoi 
hitherto frustrated them. Even M. Caillaux 's B 
vhich passed the Chamber after two years’ careful ¢ 
has failed to get through the Senate, th 
Professor Seligman believes that it will soon bé 
law. Other countries have tried income-taxes, but 
indifferent success. Italy combines a high rate 
an absurdly low assessment, and ‘‘ evasion and 
are almost universal ’’; in fact, ‘‘ the public conscie 
has given way.’’ The same may be said of Aust 
where it has degenerated into a sort of tax on | 


IS SO Seve} 


cussion, 


| rent, and vields an insignificant revenue. 


As in Germany, the States of North Ameri 
tried many experiments in income-taxes, differing 
form but agreeing in futility. The Federal income-t 
however, which was imposed during the Civil \\ 
vielded a good deal at the time, though it soon fell 
and was discontinued; nevertheless, ‘‘ as a fiscal 
pedient, the income-tax must be declared to hay 
in its prime a decided success,’’ and this in spite 
badly drafted law and poor administration. In 1 
the income-tax was revived by the Democrats, 
Bill was rushed through Congress, but the m¢ 
itself had no chance of displaying its defects, tor 
Supreme Court declared it invalid, mainly on 
ground that the Constitution forbids ‘*‘ direct taxe 
Professor Seligman criticises the economics of the law- 
vers and history of the judges in this famous case, and 
he holds that the decision itself was erroneous 
the general question, he thinks that an income-t 
the United States is ‘‘ not needed for revenu 
poses,’’ at any rate, in time of peace, and h urd] 
‘‘ elasticity ’’; but it is wanted in order to “ri 
existing inequalities ’’ by which the wealthy escapr 
share of taxation, and it would also make reforn 
local and State finance more easy ; and, finally, obser\- 
ing that it is in harmony with a pronounced tend 
throughout the civilised world, he declares that 
argument for the adoption of some kind of income- 
becomes well-nigh irresistible.’ 
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ALL ABOUT MEXICO. 


The third issue of the 


‘* Mexican Year-Book ’’ has | 


ently been published under the auspices of the 
Finance. 


Department of The book is compiled | 


THE ECONOMIST. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


Mexi- | opening of the lists have been as foliows :— 


Capita! Applications. 


oi : Amount Firet Further 
m official and other returns, and contains a mass ol | Nominal Receivable by Payment Lia 
. <6 . ‘ | Capital Company Thereon, bility. 
ormation and statistics bearing on the position and | £ £ é 7 
on . snes : Amount previously recorded.... .. «102,827,452 .. es co ee 
ources of the country. The volume is divided into ISSUES OF [HE WEEK— 
ht nar alino } iffere ‘ $ oo. See |*Braden Copper Mines, 7 % 
rht parts, dealing with different aspects of the life of | ll ag Mle me BB 
aor "E% < ] . ) s yar (May 27). 400,004 100.000 .. 2 00 00 
state. art 1. treats ol e deral Gover! " Bonds, at par (May 27)...... 400,0C 9 
- Pa , : of th Fede ub wovernment | Sc ttish Ontario and Manitoba 
1] itic "or { it ‘ 9] vith Land, £5, with £2 paid, at 
d its political organisation, and deals with and, £53, paid, 
‘ 7 ; : such | £4 (May 27) ........ nn 61. 7,948 
iestions aS area and population, finances and the | Pryce Jones (Canada) 6 % Ist ; ; ; 
. . ae | Mt. Db. Stk., at par (May 27) 100,000 0,00 80,006 
rency, foreign commerce, and the general condition | City of Calgary 44 % Red. Debs., : 
‘ . 7 a ‘ / at 103 %, (May 27) (aacce 9 me. 1 é 
banking and railroad and shipping communication. | slazengers (May 29) .....-...... 110,000 110000 -. 96 250) 
. . he ge : ; | Do 6% Cum. Pref.,£1 (May 29) 66,666 .. 66,666 B 333 8,333 
Part II. the States and Territories of the Federation | North-Eastern Insurance Co., 
1 th 5s d up at 5s & 
treated separately ; the resources of each are sum- | (oe — re : - 13,047 13,373 é 850 
j ¢ ‘ . “eC ‘ : ; “1 : : | Karaka Mines (May 30) .. » sae l 0 . 1.687 11,313 
rise ‘ ‘ oloure ‘ “a istrict n- ; .. 
sed, and a coloured map of each district is in Blaenavon Co. 5% Ist Mt. Deb. nicl 
ided. The next part 1s devoted to * Banking and Stk. at 95% (June l).. 250,000 237, 5X ; X . 212,50 


stitutions of Credit.’’ It contains a histe rv of the 


exican banking system, balance-sheets of the 


~ 


1) 


| 
jeral chartered banks, and a section on banking law. | 
Parts IV. and V. relate to railroads and public utilities 


don ining, and these Ser tions of the book contain | 
large amount of general matter, as well as informa- 


n relating to particular companies. ‘The last 


rts relate to and Manufacture,’’ 


| 
three | 
‘* Agriculture 


‘Stamp Taxes and Exemptions,’’ and the ‘* Custom 
ise Tariff.’’ Altogether the 


mely useful compilation, and should prove 


volume forms an ex- 
° 7 

invalu- 
le to investors and evervone who ts interested in the 


resources of Mexico. 





BOOKS RECEIVED. 


portional Representation. A Study in Methods of 
Election. By John H. Humphreys, Hon. Sec., | 
Proportional Representation Society. With an | 
Introduction by the Rt. Hon. Lord Courtney of | 
Penwith. (London) Methuen and Co. : 


Declaration of London. Objections and Answers. | 
Issued by the Committee for Furthering the Ratifi- | 
cation of the Declaration of London. (London) 
National Press Agency, Limited. 3d. 
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5S net. 


svants in Atd: A Criticism and a Proposal. 
Webb. 
net. 


By Sidney 


(London) Longmans, Green and Co. 5s 


The Pan-American Union: Peace, Friendship, Commerce’ | 
By John Barrett, Director-General of the Pan- 
American Union. Washington, D.C. $1. 


This book gives information concerning the population, area: 
ommerce, and progress of the 20 Latin-American Republics: 
\mongst other things, it also deals with the Pan-American Union, 

practical work, scope and history, and what Pan-America has 
uctually done for peace and arbitration. 


The Fourth Annual Report of the United Committe: for th 
Taxation of Land Values, 1910-1911. (London) | 


Broad Sanctuary Chambers, 20 Tothill street, S.W. | 
By E. J. 
bridge) University Press. 
Is 6d. 


Lessons on Soil. Russell, D.Sc. (Cam- 


Nature Study Series. 


Ruval Land Reform. (London) Land Values Publication 
Department, 376-7, Strand. 1d. 

“ FormIV."—What Next ? By Frederick Verinder, 
General Secretary of the English League for the 
Taxation of Land Values. (London) Land Values 
Publication Department, 376-7, Strand. 1d. 


a 


nnual Report of the Council of the City and Guilds of | 
London Institute, 19117. (London) Gresham | 
College, Basinghall street, E.C. | 


Economic Annual. (London) McCorquodale and Co., 40 Cole- 


man street, 
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Oregon - 


Automobiles 


| municipal assets is said to be £863,014, an 


|ticulars of the 


|ing the present 


| amounted to 


A Statistical, Financial, and | 


Washington Railroad 
and Navigation Co. 4% Ist 
and Refund. Mt. Bds. at 
93 (May 30). dncencaqcqee 2,325,000 oe 0) 2 
Rolls - Royce ; 
(France) (May 31) .... 170.000 .. 170,000 .. 21,25€ 148,750 


W. Harkess &'Son (1911) (May 31) 12,500 .. —-:12,500 
Do 6 % Cum. Pref., £1. 10,000 10,000 2 
Adelaide Electric Supply Co. 5% 
Deb. Stock at par (May 31 


TAA ; Anh ) YY) 
. 100,000 .. 100,00 Kx 300 





* Partly subscribed abroad. 
Total offered for subscription to date Total offered for subscript 





in— whole year-— 

ihdpsaabeinannied £106,821,080 ; 

Ri cthssnmhinennvnenes 105,968,562 1910 ...........c0e0. £267,439,05: 
Si rsisthetenseusshens 106,877,726 1909 .........00. i 182,356,783 
lt sthsinteanahunasties $3,987,954 1908 .......... 2 192,203,751 
Dcssdssaeenens eunens 82970.777 1907 ........46 123,629,973 
Eiinscissivensoseseses 73508,717 1906 .........+. 120,173,780 
Sl hhsahisinaiasenacns RO SEE anpesehuncwarseiaons 167,188,408 
Se bahecadaaveatincctee 62,265,291 1904 ...sccceseeees 123,019,689 
Slices: sideneasenen 74,009,266 1903 .......000e. 108,426,680 
City of Calgary.—Offer of £414,700 4} per cent. deben 


tures of {100 each at 103 per cent., redeemable ast 
£88,700 on January 1, 1931, and as to £326,000 on 
January 1,1941. Thetotal debenture debt, including the present 
issue, is £1,306,688, and the population 55,000. The value of 

i the assessment 
for 1911 is £10,838,548. The stock is fairly cheap, yielding 
4, per cent. 

Oregon-Washington Railroad and Navigation.- 
Issue of £5,000,000, or $25,000,000 first and refunding mort- 
gage 4 per cent. bonds, of which series “A” of £2,500,000 
are reserved for London in sterling bonds of £100 and £200. 
The principal and interest are guaranteed unconditionally by 
the Union Pacific Railroad Company. The price of the 
London issue is 93 per cent. The prospectus contains par- 
extent of the mortgage on the Oregon- 
Washington lines, and states that the total authorised amount 
of these bonds is $175,000,000. of which $40,000,000, includ- 

issue, may be issued in respect of un- 
capitalised expenditure on the railroad; $23,350,000 are to 
be reserved for refunding a similar amount ot Oregon 4 per 
cents, and $111,620,000 are reserved for other tuture capita 
purposes, which are specified. The bonds are high class 
among American Railroad securities, and the yield is just 
over 4} per cent. 


Automobiles Rolls-Royce (France), Limited.—The | 


Rolls-Royce Company, the producers of the well known Rolls- 
Royce chassis, have decided to extend their busines 
Continent by the establishment of a new company. This 
company has been registered in England, with a capital of 
£250,000 divided into {1 shares. As far as possible the works 
will be a duplicate of those in existence at Derby, and the new 
company is entitled to the use of all current patterns and 
improvements for the next 25 years. The pur hase price 
fixed by the English company is £125,000, payable as to 
{80,000 in shares and £45,000 in cash, or shares, at the option 
of the new company. The issue of 170,000 of these {1 shares 
at parisnowannounced. The reliability and excellence of the 
Rolls-Royce cars are well known, and profits for this year 
£37,760. With the reputation ol the original 
firm at its back and the same control, since the majority of the 


directors are nominated by the English company, the French 
a successful career. 


This 


establishment has every prospect of | ng oe en 
£100,000 of the present issue is underwritten by Rolls-Royce, 
Limited, at £5 per cent. 

The Blaenavon Company.—This company, the pro- 
prietors of large collieries and iron and steel works, 
announces the issue of £250,000 5 per cent. first debenture 
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stock at 95 per cent., part of an authorised issue of ‘Lomiiin. 


In 1890 the company issued debentures to the aggregate sum 
of £150,000. Of these £75,200 are still outstanding, but the 
holders of all except of {2,000 have agreed either to redemp- 
tion or to conversion into the present issue of stock. The 
new stock is redeemable in 1941 at £105 or any time before 
on six months’ notice, and may be bought in hee open market 
up to £105. The | company has a capital of {60,000 preter- 


ence shares, all issued. and {520.000 in ordinary shares, ot 
m : Rieintenee: i a re a a 
which 15,000 Nave been issu 


2d. The company has large 
{ coal and a sound iron business. The steel works 
are at present shut down for improvement, bi it with the aid 
of new cay pital are expe cted to - ve very remunerative. In 
1910—not a particularly good : 1r—profits, ¢ exclusive of the 
loss on the steel works, amounte r to £36,100. The profits of 
the company have varied, but the investment wou ild appear 
sound. . 

Adelaide Electric a Company.—An offer ol 
£100, 000 5 per ce nt. deb nture stock at par, the first part of 
the amount of debenture stock the company is allowed to 
issue, not exces ee one ‘halt of its capital for the time being. 
The company was incorporated in the year 1905, and carries 


reserves 


ee 


on business tor the supply’ of electric light and power in the 
City of Adelaide. The profit for last year ——— 3 to 

13,692, but this was swoollen by receipts from the Municipal 
Tr amways Trust, which will cease on the mannii of F the 
Trust’s own power station. Dividends have varied between 


L 

24 per cent. and g percent. The stock is redeemed throug! 

the operation of a sinking fund in 1936 at £105, and the com- 

pany reserves the right to buyin the open market at any time 

up to {105 percent. In addition stock will be repayaole at 
. n the f Adelaide exercising the right 


of purchase of that part the company’s property within 
the city’s boundaries. It is unfortunate that so few detail 
are supplied in the published announcement. 


Consolidated Gas, Electric Light, and Power of 
Baltimore. Letters of allotment a1 for the issu 








of $1,000,000 (4 205.453 6s 8d) general mortgage 44 per cent 
30-year g Id bonds have been posted 
North-Eastern Insurance, — Capital £100,000 in £1 
shares. The present le is of 52,190 shares at a premium 
per share. It is proposed to call up 5s per share in 
n to the premiutr The company was formed in May, 
1907, to take overthe Mutual P late -Glass Insurance Com- 
pany formed in 1554. The premium income was £6,024 in 
1909 and {22.339 in 1g10. It is said that the company has 
paid 10 per cent. for the last four years on the 47,810 shares 
already issued. The prospectus contains no statement of the 
con pany s present liabilitic and reserves, and shows In | 
itself no justification for the issue of shares at a premium. 
It may be noted that the subscription list closes “ at the 
discretion of the directors.” Apparently they have no wish 
to exclude investors who may hesitate to jump at the ofter. 


Our article on non-tariff insurance companies in this issu 
am 248 : 1 ; a  pguEeeters 
deals with some of the points in their flotation. We canno 
recommend the present example. 


Slazengers.—Capital (265.0 


of £1 each. One-third of each class of shares will be taken by 
the vendor, and the balance, 
ordinary, are offered for subscription at par. The 
will acquire the business of Slazenger and Sons, manufac- 
turers of rackets, lawn tennis ball 


lawn tennis lls, and other articles, with 
the premises and works in connection therewith. The assets 
taken over are valued at £584,451 net, the goodwill at 


£170,549, and the additional working capital provided by this 
issue andtheestim 


timated profits accrued to date make up another 


£185,000. The actual profits of each of the past 10 years are 
shown in the prospectus. The dir ctors are the present | 
departmental managers, and will | 


and 


placing 20 per cent. to the reserve, paying 


the preference 
dividend, and 10 per cent. on the ordinary shares. The 


purchase — is £255,000, payable as to £33,334 in pre- | 


RedwIIwFT 
ference shares 


in cash or shares of pe class. 


shares not applied for by the public. The goodwill is high, 


amounting to more than four years’ average profits, and the | 


principle of remunerating the 
the circumstances, as there ought 
leave the goodwill at its vee figure. 

Pryce Jones (Canada).—Capital {110,000, in 100,000 


6percent.cumulativ on articif ating pre fere ncesharesof £ 1 each | 
and 10,000 ordinary shares of £1 each. 


stock at par. 


have been over-subscribed. 
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in 100.000 { per cent. 
cumulative preference shares and 165,000 « rdinarv shares all 


66.666 preference and 110,000 | 
company | 


be remunerated, in addition | 
to a fixed sum, by receiving one-half of the net profits after | 


£55,000 in ordinary shares, and the balance | 
The vendor will take any | 


directors is not a good one in 
to be no temptation to | 


here is now offered | 
for subscription £100,000 6 per cent. first mortgage debenture 
The stock will cons stitute a first specific charge 
on the existing freehold property, and a first floating charge 
on the other assets. The company was registered on May 21, 
1g10, in England, and the public issue then made is said to 
The original capital, however, 
was too small, and the debenture stock is issued to provide 
funds for the establishment of the business on a larger scale. 
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The value of the assets is estimated at £181,000, but the }, 
ness has not been going long enough for any reliable ick 
be formed of its earning power. 

W. Harkess and Son (1911).—Capital (fso. 
divided into 10,000 6 per cent. cumulative preference 
and 40,000 ordinary shares, all of £1 each, of which 1 
preference and 12,500 ordinary are now offered for sul 
tion. The company has been formed to take over the by 
1ess carried on under the same name of shipbuilder 
repairers, &c., of Middlesbrough and Port Clarence. 
prospectus contains a description of the property an 
certified net profits for the past five years. The privat 
pany is the vendor, and will take as purchase price /; 
in ordinary shares and £7,500 in cash or ordinary 
Out of the balance of the proceeds of this issue it is tgs 
purchase the freehold of the shipyard. The goodwill is 
at £6,000. The shares may have attractions fo 


investors. 
£175,000 in 1 shares, 4 





4 


Karaka Mines.—Capital / ; 
which 13,500 are now offered tor subscription. Th: f 
pany will acquire properties in the Thames District of 
Zeal: ind having an area of about 216 acres, held wu 
Government licences expiring in 1941, 1944, and 10 
published announcements give insufficient informati 
permit of the formation of an opinion on the venture. 
vendors take $5,000 shares in part payment, the director 
others have subscribed for 11,500 shares, and 65,000 are 


aa 


| in reserve for future issue. 
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NORWICH UNION LIFE INSURANCE SOCIETY 
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l ear 1g! ed \ 
i ¢ LIS I € 7 
€xXce rat I es ea y « our ft 
4 4 T< < expe t a ‘ 
| tion to funds of nearly £800,000, apart even from the \ 
1 Mi 1 Fund, which f ie first til s inch 
unt As you will see, our own previous r 
life | ess Was exceeded by » less a sum thax 
.ieed hardly remind you at this hour of the « 
| figures nstitute not only a fresh Norwich l 
| a British, record in the utter of volume of bu 
| office ifining their operat s to what is know 
‘ ess In face of such figures, I feel aln t 
to apologise for reminding vet ce more tha 
rt Irprist whe ie 1 find we have cali¢ 
We have neve vritten large figures simply for the sa 
rei g yrds, but hav ivs kept before us the « 
| i tant considerat f econo By this time we 
+ vr? ux? 1 aan ben . } og : ene na wha? 
| iste faltiv Weil tO KNOW What Dusiness pays ang Wilk 
| not, and when the day—perhaps not far distant—arriv 
| which we cannot procure business at a Norwich U 


; we shall certainly have the courage of our convictior 

| rather see the progression of records broken than mainta! 

|} a cost of one penny bey« nd what we regard as prudent. 
especially because from what I have heard of the 1 
| offered elsewhere to workers and agents who have 4| 
ito us for appointments I cannot but think that 

| offi es, at all events, put a higher value on new business 
we feel it right co do in all interests. Our ratio of expe 

r 1910, as well as of our interest earning on funds, 


4,410 
im A 


ut alu St exalt tly the same as the figures ot last year Nf 
ing in view the strain of the extra half-million of new 
ness, one might reasonably have expected the former 

so up, for it is undoubtedly the new business which 
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1) result of the ve 1 g t} g of prices. Meanwhile, let us 
| om re ‘ ide will be materially increase 
| trafh ’ how incre to go round, and that in this w 
| advertising t 2 1 ved from the path of our frig 
i! debent é é 1 be happy ever after Our 
stati | \ ( o1 ! £14.16 \ tated in the erves, the ! rtance f creating which is s f 
ret t item 4 aceon declarat iate by our shareholders, and the _ prud i 
" 1 + + } , ? 11) la +r — y isn i 
| of 1 2s per share on the ordinary shares in that t i en invaluable factors in enabli: t ) 
i | \ ’ : e hold all the debe res al I fits, and, st g in your whole-hear i 
De ¢ the share f the N th Staffo1 hire ¢ inv r} } t fu uintain te p sit l i 
| ¢ ' € ¢ +} ¢ ris tl 2.208 We h tta | 
i ais . tow | ' ed light HE BALANCE-SHEET. 
higt { t eng me ..2 gainst 1.2d | < i e-sheet you will observe that alt 
whict is part ttribut to t nditio1 gencies and internal reserves 
t ’ t i é + + I t T i 286.662 \ h ide > #} a int f i 59,157 
+ +; } + } the + + , re i destt o th. O 
I it \ 9 4 ) + the é it } m la ‘ t reserve /¢ ,000, bri ging tl 
” F ‘ t On U cc t pav the usua lividends o the 
: s, and ke lend on the ot 
Py E yp . : I ce with a b fis pel share, leaving 
$e i! é t ‘ it ; lie wre ‘ xt veal a ‘ f fe 
1 We mr: re rs £208,938, being £107,404 more th ¥ 
O ech lease} land, building & 1 a 
i} " ss — 1 £2870 lece tha las veal () 
i 1 4 . 4 ‘ vv 4 a , ' 
the E ills < t to £344,220, being £50,540 more tl ls 
; I o4 I \We have s lebtor \ 9 s £303,124, being ‘ : 
| e) g end s$ Our s -trade and work i 
a ut 172,253, being 40,607 more than last ; 
\ . : t ts are {791,501, | g {£29,726 more 
’ my ‘ ae ee x I } : vou , 
3 ¢ , —_ t fav able ; 
’ } Vy I t pa 
| } a ta ‘ : \ ‘ } a : 
} si = ‘ ry + + é ‘ nave Fi l 
' + = = Ii til i 
| . “ 1 4 ; ‘ ¢ i t most talent d, ie, ¢ 
| 7 mibe f yoard, Mr ¢ rge F lett The sad t 
i ‘ t it , } = > Wil ( ibtless be fresh 
i / : - t . f . new him well « 
] ut 2 < ls Vil . at . 
i : 5 per ce ad 4 te ] character and spk 
2 t s much enore ti that of a me 
t ¢ | He w ; is a mel f your ard, but w 
that the I | mal his ma and < we who knew him w 
‘ } f this year | a.ncorinte £1 ve ha tt We knew t! 
? a - t] ; and his wholehearted work, and how it 
2 i \ ¢ + } eased h of +) con He was « atica \ 4 
¥ + +} oe : m 
7 . I | t « i Ke ¢ I yA I As a ma 
t to take that figure | repeat w neone has 1 t aid of h 
© € te +} aT + f } te cl } ad 
; : i 1 ¢€ t , i a ¢ l i L A A 
} ‘ } t ‘ ent thi ; : a 
ou t le to judge | ANADIAN GOVER> NT AN BRITISH ¢ \ 
t that | And now , and gentlem« as a matter of du 
t ed the loption | a part 1 yleasant that, I must call 
| I = ind far < may be the attent of the publ 
: on > Bart ithe motion,] must t f I believe plau iking on the 
' tk lb : +} Lay shabb t itment that has bee! n 
| te t ( Sa eee ee oor , ion saith oh 
J us yy the Canadian Government connection with th 
o_o yridg er the River St Law at Quebet \ 
|| METROPOLITAN AMALGAMATED RAILWAY CARRIA doubt $ aware, we, 1n « inction with the ( seve a 
AND WAG GE | Company, of Darlington, recently tendered for the « 
ON COMPANY, LIMITED. |e dihs ened eee tae Some of you know, and a 
| t or ral mine 5 al elie reholde | iwht to know. that w re the pr rietors of the Pat 
\ 7 1 ; S . = - { 4 in av mA . Lilea’d ¥ ss b ; 
. \malgamated Railway Carriag Wa ‘ ind Axletree Company, of Wednesbury, where the | 
| T . - ae na sAX1I : : 
| mCciG t rst inst it the Grand Bridge, the Tugela Bridge, and many of the grea 
te . 2 
, Ir F. D D er I the cl _| bridges have been constructed. Sometime ago we had 
| { l ! rs t wet \l tunity of meeting in Lor two members of the | 
‘4 y a i 5 
| ads f1odg hair: i. x. Cay, G. D. Clay Ministry, one of whom was good enough to come down 
- ; D J. R. Grey, ¢ W. Hazlehurst, W ir works at Wednesbury, as also did two members 
} \ +} S 1 ‘ : ’ . 1} ryT. 
|| ; Areorge 5 Noberts K.C.S.I., M.P.. J. T. |] Canadian Government’s Board of Engineers. ll expt 
- A. 5; ‘ hope, I need not say in perfect good faith, that at the 
"s time we should make a bid for this contract. When th 
CHAIRMAN’S SPEECH ail , sas Senate: Meadiagn am 
| : time arrived and the advertisements inviting tenders a 
i} < $ , neeting and t re rt f th your company entered into negotiations with the ‘ 
= . . 1 = ~ 1 Tp 
Tl} : 7 Bridge Company, who recently erected the bridgé 
ne 4 I t . } - . © yy 
| f : a Gentleme It is a source | Zambesi, and who also had received a visit and an 
f great gra t nel es ete Dal el ae : ee sneinee! 
ante ind to your board that we are] invitation to tender from the two Government enginee! 
h Pig ae 8 ' to you a better balance-sheet than | after sending special representatives to Canada and g 
ll oT vee pay) yeanee seit was a particularly bad one. | a great amount of trouble and expense, and after being 
11S 1 } + } pil ik Sia ~ = a ¢ 93 r r by 
i n } : wever, has €€ vithout its difficulties |aged by assurances of welcome and fair play by 
n th wiht £4 a am a : z : ie ae” cat +} 
| ; : . ore rade available, and it has als Government and the engineers, your company and th 
| : Vitn , perf s handicap of ur land Bridge Company sent in their tender. It was requ 
eo nome npetition, which j yme cases h: a condition of the contract to guarantee not only the cor 
i tion of the work, but—and this is a very important Ie: 
the matter—the efficiency of the design which was th 
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been Carri€éd to a point which I can only describe as suicidal 
Fortunately, thanks to the policy which has been steadily pur- 
sued by your board since the formation of the ¢ mpany, we 
ne, Tiaail¢ } 1 ] ? ee ee : 
have built - upon a rock, and stand four-square to all 
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Naturally, in these circumstances, we had to 
siderable amount of trouble and expense, and, as a meal 
precaution, to call in outside experts to give an indep 
opinion on the design. This proving favourable, we | 
our tender and put it forward. There were four tenders P 
by responsible firms, all, of course, to be for the same 0! 
design, and all carrying the same guarantee as to effic. 
Of these tenders that of the British Empire Bridge Comp: 


yT 


which was a company we and our friends, the Cleveland ‘ 
pany, had registered in Canada for the purposes of the « 


tract, was the lowest; in fact, it was the lowest of al! 
tenders received for any bridge conforming to the Governm: 
requirements as to the carrying of railways, highways, ‘ 
foot roads. I should perhaps add that alternative designs Wé 
also invited at the same time, but it was explicitly stated that 
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must embrace the requirements I have just mentioned. The ] 
j 7 f enginee.s expressed themselves satisfied that our 
nanv was capable of carrying out the contract. Every requ 
| ment, reasonable—and what some people might have held to 
ible as to our Nn é t t ca it the « 
| t, was met and ever g 4 e dem led i Ly 
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( ‘ t too re to f I } ‘ 
i vh t the sa tl » 1S xious that ¢ 
1 re rocate as far as s sib] the ; 
system of reciprocity by giving work to the Id countr | 
a circular that has come into my hands that the 
‘ by Great Britain in Canada amounts to 372 
terling; the American capital appears to be to the amount 
5 l ; whilst foreign ca ital 1 eX ~ Ot i I 
t vouch for these figures Chis is a circular that ha 
ha s a perl tly casual a € Had we ¢ t 
itract t Was our inte to put down s ex 
e works in ada to aid the struct f the brid 


lerable portion f the material in the United State 
\merica, as is also now the case, it would have develope 
ess in Canada generally Ther uld not, therefore 
ive been al Vv quasi-politi al bject 


NOT A PLEASANT MATTER TO 


It is not a pleasant matter to dwell upon, but I am not t 
to shirk a duty because it is not a very pleasant one, a 
el it my duty to call your attention and that of the B 
iblic, the British investor, the Canadian public and the Cana 
lan investor, and, if you like, the British and colonial | i 
ians, to what I consider to be the very improper treatment that 
has been dealt out to us. I can assure you that it is a ver 
ender subject with us, and I will tt venture to ad 
except to state that in sending in our offer we had to deposit 
sum of £100,000, our cheque for which the Government of 
Canada thought fit to retain some six months and return it t 
is without a penny of interest. In conclusion, I would like 
‘o express my thanks for the very valuable services that have 
been rendered to our company by our managing directors, 
secretaries, and our staff, who, in a very difficult year, have 
given their best to produce a result which to my mind we can 
consider satisfactory. The Chairman then formally moved 
| “That the directors’ report and balance-sheet to March 31 
| IQII, as now presented, be and the same are hereby approved 
‘ and adopted.” 
that | Mr W. L. Hodgkinson (the vice-chairman) : 
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| 
\| lifferent exhibitions imely, the recent Brussels Exhibition, rectors and auditors thereon, as submitted at this meet 
1} the Anglo-Japanese Ex] J don, a the I it al | received and adopted, and that a dividend at the rate of q 
1) Exhibit . held a Bue Avres last veal Mr W. vo | nt. per annum in respect of the half-year ended Marc] 
{| Mallin ckrodt sues on the board, is t able | 1911, be paid on the ordinary shares of the company.’ 
| to be present at th ‘ o s he is W his Ww home with the interim dividend, will make 6 per cent. for the 
1 fr t | er Plate has been to see fa es and fefore tting tl I t to the meeting, if a g ‘ 
\| est las 1 he has s a very g int of I vist t me a I shall be ve pleased t 
1] prog Q ; igement there. We have 
1} pre ’ but we aré fident t whe Mr C. Fitton se ed th ition, which was una 
| t ¢ ed out we 1all have lerably oth greed to without disci I 
\| nece I e Ch < } f | Mr Yates n pro} g rt tny to the « 
1] i ai ectors a i th wel meeting , , 
1} Mr M. Glyn s ed tl , which wi ‘ ances a t iT, een on that occa 
| ory ss ial f 1} - t , ‘ ad ta n, fort irpose of paying a d 
wanes ils eek hats : j sy ‘ L4 » f m t ‘ e, and n the present occa 1 
i te ate Ine oa 9 | cha had reminded em, they were placing to 3 
1] ! O¢ s 1 than the had heretofore done | m the fa ' 
14 ite | th vere decla g a fairl large dividend and y : 
F HOVIS-BREAD FLOUR COMPANY, LIMITED king ; go ¢; forward, he assumed that the boa 
1 t = 1 eral meeti! f the shareholders 1 the Hoy = 7 t ! lat the pr pects f the current yea I 
| Bread I C, : | = : } the t t t tistact He wished to lude n his res tio! : 
Canton Tall. We Mr J. ] 1e-M M f the memb the board, but also the 
ic ese , 1 tne I at tf Wo! 
aries a ca At, , . 34 Mr ] conded tion, which wa 
| ‘ ee ee ee ‘ : é d the proceedings then terminated 
| The I 5 G \ ennai ne 
ont the Iw x 
| ie cee tel A aaa oh the ant as | LINGGI PLANTATIONS, LIMITED 
1 it is ( lebit i 4 S t Tr} nnual general meeting of the shareholders in the 
i | t ent tier | Plantations, Limited, was held, on the 30th ult., at W 
| ti t ‘ \ Tia- | Hlouse, ndon, Sir William Hood Treacher, K.C.M.G 
ce Pasn™ ‘ t AGS. chechenins seiatil 
1) ae e peng ingeses CHAIRMAN’S SPEECH. 
\} Fiat a e4 ; te pc e | Mr 7a us Hay representing the agents and secretaries, Me 
1] stan neta ‘ rure thrie and Co., Limited having read the noti 
’ ie / | meeting and the report of the auditors, 
| ; “wouke litiiti is The Chairman s Ladies and Gentlem \ ' 
| = ' for depr ‘ ved fy the I tors report al 1 statement of a 
S f ‘ ' t the board ré endati s as to divid 1 and 
\} honda '¢ . ie that 4 a The tem { 1 ar f a conservative nature, and this, I feel f 
1} det I ¢ while st s hand sl! an in- } mend itself to the general body of our shareh 
|] ’ 1 « when out ounts wert ide up | view of ir directors is that this compa being 
ty bs ass eher t t is this ve bit it | st portant in the rubber world, it is their dut 
ig, net tor 41 e of the previous financial vear, an holders, and in a rdance with their already d 
| =a f ' t having such a large st n hand as | to, as far as lies in their power, place the 
Dre a Canteat h ers and in hand ess this ve financial posit 3efore proposing the usua 
1} ‘ . : ' ot f course. be borne in mi that we | the adoption of the report and accounts, you w 
; ‘ de , upit a unt « ng the é xpression of my views as representing the boa 
: aeaihen " isk you to turn, in the first instance, to the b 
ee ' sia aati se | sheet. On the liabilities side you will observe that the 
; ie ; are ¢ nm as int % its to the large sum of £166,927 1 
ct t to 1 t and t f which has bee vested in the acquisit f pr 
| for the ve er re I th ou will agree with me that the necessat apital expenditure on the whol 
un f at in 1 ar’s t ng tate that is, upkeep and maintenance of the | 
sat t I wv i e to recall t ur minds the remar] 1 and -° rease f labour force, bungalows, ta 
I x co W 1 that had hopef hinery, &c. The item, “bills payable,’’ is represent 
t ‘ that the ce of leat ha g fall our profits drawn for estate requisitions, which at the close 
i} w how easant in for the financial ear were still current. Sundry creditors in the East, 
¢ t q y. M t vw at tha hiefly mposed of wages due to estate lie in 
jj t ’ é justified Our sale ave showr tractors and balance of the cost of the new st 
side! é east er those f ny previous financial } tory, and the iter reditors in London, £15,068, 
though it will be some months before we shall reap sed chiefiyv of m ts due and provis * for l 
e benefit from the possession of our new London mill, I a 13,279, and a small amount due to the agents. On the 
ve eful that when we are in thorough working order we 1¢ f the pany’s statement of accounts vou will 
ha be e to show you that we have nothing like attained ere has been spent altogether / 218,408 8s ‘tid, repre 
a oe Difficulties will doubtless crop up, lay on our estates, and including the prices paid 
} | mer tit ¢ ws ade to be over ome, and . eg little de ubt roperties acquired since the inception of the mpan' 
that the ¢ é in excellent future \e Nave a sound | ther 1 s which annear to me .e ‘ omment 
| ind good ti to sell as the mainstay of our business, and we "1 St acca ar a 7 ws pales gets tn P ae 
| have a household word by which it is known—a combination eich as eae a ve Cc fe ¢ m1 ne | 
jj Wasch shoud IS Well, ou will notice that the pi f1,329 138.3; (3) advances to coolies and contractor 
. « ale for j : y ++} mréionr . - lep 9 . 
| ae ‘ - ae : 4 " 2 ss : ata Fis ame = a ae ae s 2d ; = + CCRT, A 157,534 8s 7d. ie re gurcs 
| reser. This sine een ~ od a BL se s : debt rs, the amount is nade up of sums due by neight 
| : ne : seks eceteiarace Sm . ee a oe § states for work performed by this company and othe 
ve we our proGits were affected 7 the ea “7 : = — - eer ae’ eS » th business : f the company. A 
seep hep Fh cerned airmen ety the high price of — at, and -operative Coffee Company, Limited, in addition to e} 
year. Before putting the resolution to the meeting, I shall } toro a sum of £655 9s 2d on an installation of plant ! 
5 re — , leeting, 1 shail | irpose of experimenting with the extraction of oil fr 
|} pleased to answer any questions the shareholders mav wish to bl 
|| ask me. I may add that the ; 


secretary will at all times be 

) TY ) } ¢ r 
lareholders and to give them information 
ym any subject which th 
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1e directors may not thin] 
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THE MERITS OF HOVIS BREAD. 


I would ask the shareholders, wherever th 
y get ** Hovis ’’ bread supplied to them. That 
ta nents the company could have. 
mind their friends of the fact that the food 
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for an expenditure of sixpence you can procure what will give 
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| move : 
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THE KAMUNING HOLDING. 


you will remember that 
ircular issued to the shareholders in March, 1910, th 
intimated that, after consultation with a number of larg: 
holders, it had been decided to offer to the members 
company, at 2s premium, 600,000 of the 1,050,000 25 : 
which formed part of the purchase consideration for our sa‘ 
the Kamuning Estate, the amount realised to be inv‘ 
gilt-edged securities, which would be uninfluenced by anyt)!"+ 
affecting the prospects of rubber. In pursuance of this 
£111,853 16s 7d had, up to December, 1910, been invested 1 
Consols and other first-class securities, yielding on the avers 
about 33% per cent. per annum. Our other investments ed 
represented by 456,806 fully-paid shares of 2s each in ™° | 


Investments, £157,534 8s 7d: 
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Sc } 1:65 cae 6 amet. Be SEND CUNGOE oc ccacccsceccccescccecs jaweee needéene ae 4 


ig Carried out in twelve different areas or groups of W 





Treasury, May 30, 1911. Total. .ccccccce cocccccee 10,500,000 
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TO READERS AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


= 
} 


Communications must be authenticated by the name of the writer. 


‘SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


| TOTAL FUNDS 


FIRE (including L 


i 
if 
| 
| 
| 


\| 
j 
|| 
| 





£6,250,000. 

, LIFE, ACCIDENT, ILLNESS. ANNUITIES 
PENSIONS, LEASKHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, THIRD, 

| PARTY, AND WORKMEN'S COMPENSATION INSURANCES EFFECTED 

ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 


ROY AL M2! Funds £16,630,262. 


FIRE, incLupInG LOSS OF 
INSURANCE 


PROFITS, MARINE, LIFE, 


ss of Pi 





1| ACCIDENT, BURGLARY. 
COMPANY, 
oe L North . Street, LIVERPOOL 
LIMITED. OFFICES | 98 Lombard Street, LONDON . 





TH E Founded 1871. 


OCE: AR Accident and 


Guarantee Corporation, Ltd. 


ecial Act 


f Parliame 


ASSETS EXcCEED 


£2,250,000. 
CLAIMS PAID OVER 


£9 ,000,000. 








Accident Insurance of ail kinds. 
Employers’ Liability. Fidelity Guarantees. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. 
Excess Bad Debt. 
Boiler and Lift inspection and insurance. 
Head Of MOORGATE STREET, LONDON, 
T. M. E. ARMSTRONG, Varnavrr & Se rctar { 


CLERICAL: 
MEDICAL 














Bonus Year. 





Persons who effect Profit 


aaa Policies before the end 
GENERAL of June will receive 


A FULL YEAR’S BONUS. 





LIFE 
ASSURANCE 
SOCIETY. 


Chief Offce: 


15, ST. JAMES’S SQUARE, 
LONDON, S.W. 





tHe NATIONAL MUTUAL 


| LIFE ASSOCIATION 


or AUSTRALASIA, +0. 


Funds over £6,000.000. Annual Income over £1,000,000. 
New Business £3,000,000 per annum. 


| NO SHAREHOLDERS. PURELY MUTUAL. 
Premium Rates. 1c per cent. be ow average of Eng! 1and } gn Offices 
Children’s Endowments. — A specially attractive pop at eating 


yn is THE BEST CFFICE FOR ag scheme 
LIBERAL CONDITIONS. 


5, CHEAPS DE, LONDON, E.C. 
EA. 


Annuities. — ‘lhe Associat: 
LARGE BONUSES. 


Chief Office for Great Britain a 
Manager, 


1d Ireland: 


JOHN B. GILLISON, F.LA., I 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7 ard 8 Victoria, 
the week ended Wednesday, May 31, 1911 


ISSUE DEPARTMENT. 





cap 32, for 





THE ECON OMIST. 














| g é 

|| Notes issued ........ 56,255,170 Government debt. 11,015,100 
| Other securities .... 7,434,900 
| _______ Gold coin and bullion 37,805,170 
| | 56,255,170 56,255,170 
| 











[+ une 3, 1911, 
! BANKING DEPARTMENT, 
£ 
Proprietors’ capital .. 14,553,000 Governmentsecurities 14 14 : 
MOOG. caswaskan weeee 9,137,502 Other securities .... 29: 52 4 
Public deposits* eeee 14,368,661 Notes SORE OR DOSES EOS 27. / 
Other deposits ...... 41,350,949 Gold and silvercoin.., 15 j 
Seven-day and other 
DH iivccsanseaess 16,379 
73,426,491 13,4 
*Including Exchequer, Savings Banks, Commissioners of National | 
Dividend Accounts. 
Dated June 1, 1gr1. J. G. NAIRNE, Chief Cashier 
The following were the changes in the principal accour 
compared with last week :— Increase. D 
£ 
Circulation (excluding 7-day and other bills) .... 537,420 ........ 
Public deposits Coe ceeesedeseecsdssecoceeconecoeesece m2 | qe 
Other dey CIGD ccccvecececesesoeeceseosceeeecese . 796,888 e@ercvece 
Government SCCUFITICS ...cccccccccccccccccsese ee ‘o  eoeeac 
CPOE GOOREIIIOD 6 6600 60 6000060656000606066506080 ictal. | ghia 
Ns iidcc due dccocsvsdsencedeuseususeuncs ia SEO: eeeeenci 
DIOR 0 tcuencdedescduededadecnsdeteekusgesscaeubae ° ; 
IOOOEVO 665 6000654460506660600608 Seeder eeoe - 125,056 
COMPARATIVE TABLES. 
The following shows the amount of circulation, Bull 
lepartments, Banking Deposits, Banking Securities, Ke 
Rate of Discount for three months ended May 31, 1911 : 
- 
q 
: 
Gold Cirentas Securit 8 ; 
Date. * Abroad or EXCWUEINE Dep Banking I 
ou r as Depa 
Ex rt. — ent 
1911. £ £ £ £ £ £ 
Ma 8 38,645,684 691,000 i: 27,246,225 58,171,036 46,579 616 29 847,4 
l> 40,150,757 1,444,000 in 27,109,685 635,446,610 50,243,446 31,491, 
22 40,319,997 166.000 in 27,367,410 67,231,480 54,125,095 31 
29 39,653,236 180000 in 27,602,575 64,845.72? 52,895,561 x x 
Ay 37,907,457. 177,000 in 28,375,850 61,852,441 51,596,776 2 
12 36,074,832 256,000 in 28,651,620 53,373,714 51,262,803 2 
19 56,972,431 274,000 in 28,083.36: 56,206 21 47,142,441 26,839.06 
26 37,187,071 421,000 ir 28,029,085 58,803,845 48,943 238 
Ma 3 36,805,055 26,000 in 28,340,605 56,217,276 47,033,916 26,9 
10 37,000,627 524,000 im 28,157,725 535,875,S74 44,326,095 27,292 
17 37,700,987 5.000 in 27,872,970 55,151,942 44,6C6 442 28,278 
24 38,551,578 286,000 in 27,975,240 55,613,418 44,564,744 28,806, 
$1 39,054,054 1,132,000 28'572,660 55,719 4,493,097 28 $31,394 
Subjoined is our usual table, affording a comparative \ 
the Bank Keturns, the Bank Kate of Discount, the IP 
Consols, the Price of Wheat, and the Leading Exchanges 
a period of three years corresponding th the present 
well as ten years back, viz 
At corresponding date May 29, June 3, .  & ! i 
with the present week. 1901 1908 1909 1910. 
Circulation (excluding £ £ £ £ 
Bank post bills; ........ 29,551,455 29,161,715 293,588,970 28.375,%¢ 
Public deposits .......... 8,540,124 9,796,802 13.46:,629 23. 8 
Other deposits .... ...00.-. 59,796,803 42,735,180 7 3,869,523 37,108,591 41 
Government securities.... 14,153,158 15,007 15,363,312 34,938,716 14 
Other securities ......... 27,761,710 29,300,045 53,471,411 32,405,741 
Reserve of notes and coin 24,292.93] 27,485.488 26,163,562 350,517,429 
Coin and bullion.......... 3°,969,586 34,198,203 37,502,532 40,443,278 
Proportion of reserve to 
DIOOE  Kasadenansces 0 % 505% 458% LO; % 
Bank rate of discount .... 4% 24% 24% 54% 
Market rate, 3 months’ bills Syn 2 lz lz 34 
Price of Consols.. .....- 954 8742 Bik 3lt; 
Price of silver per 0z...... 27a 24ia 243d 24,a 
Average price of wheat 27s 7d 33s fda 42s 6d Sls 32 
Exchange on Paris (short) 25.1837-23j 25.11}-13; 25.174-20 2525274 2 
— Amsterdam (short) 12,19-23 12 14-24 12.14-2 12.2-2) 12 
— Hamburg (3 monihs) 2065-69 20:965 205)€3 2069-75 2 
Clearing-house return .... 157.990 000 270,443,900 290,609 000 330,535 900 3 
The amount of the ‘‘ other deposits '’ compared with the ' 
securities,’’ showed in 1901 an excess of 12,035,093, and in 
an excess of £14,935,135; im 1909 an excess ot £10,395, 
in 1910 an excess ot £4,702,850. In 1gtr there is an ex 
£11,827,1 yd. 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns 
amount of bills and cheques cleared at the Bankers’ Cl 
house. Special days are given separately, together wit 
total increase or decrease to date in each case :-— 
Weeks Ending Town Clearing. mee ot 
Clearing. 
1911 £ £ i 
| January 1 to April 5........ 3,749,012,000 323,143,000 4,072,15 
| April obbukeue es 315,742,000 24,71 000 310 Slo 
| 188,1£6,000 19,039,000 207.2 Aas 
229,356,000 25,821 000 255,171 ,0U 
| May 308 558,000 24,653,000 333,211,00 
| 229,285,000 26,983,000 256, 2t _ 
287,735,000 25,677,000 S13, 44 
218,607,000 21.682,000 240,253 a 
| 286,536,000 20,961,000 207,497.01 
| | eee ; 5,812,988 000 510,590,000 «6,325,578 00e 
Corresponding total 1910" ‘ 5,763,178,000 495,785,000 6,258,965 0 
Increase or Decrease ss + 49,810,900 + 14,805,000 + 64,01: 
Siciubsseinathateaia = 08% |= 239% = } 
Gross total in 1910 ..... wie 13,441,891.000 1 216,972,000 14,658,843 = 
cu secaddsccinones 12,431,253,000 1,094,193,000 J 525,445 
Increase or Decrease wah + 1,010638000 | + 122,779000 1,133,417 000 
pecsescoces coscese = 813% | = 1122% | 8 38 % 
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Sproat Days. | 


Stock Exchange Pay Days Consols Pay Days. 


Month. | 
e. Date. Date. 
igh £ 1910. £ 1910. £ 
_— 13. 88,590,000 Sept. 1 49 603,000 Sept. *3 34,362,000 
” apeadin 98767000 Oct. 5  §4)71,0000ct.. 4 52,001 000 | 
3B. cecce ane 96.388,000,Nov. 4 53,053,000 Nov. 4 530653,000 | 
TH. cccee wn 96,153,000'Dec. 1 68,273,000 Dec. *3, 39,797,000 | 
we. Mi neccccone 98,781,000 1911. 1911. 
 Deveraania 90,152 000\Jan. 5 55,872,000 Jan. 4  58,531000 
oe ondeahal 115.176,000 Feb. 1 61,537000 Feb 4 38,515,000 
ak etek ese 7.739000 Mar. 1 65662000Mar. 4  42645,000 
12 88,472,000 Apl. 5 66,965,000 Apl. 4 50,612,000 
3] 106,892,000 May 4 47,305,000May 4 47,305,000 
> er 967,110900 .. , 297,341,000 «. 237,608,000 
yrresponding Jae icici 
total, 1910.... 978,243 000 oe 288,223000 ee 256,301,000 
c. or Dec.j\— 11,135,000! on + 9,118.000 18,693,000 
in 1911 .... (|= 114% o > s16% =z T22°% 
ross total in 1910! 2.261,385000|_.. 725,787,000 . 596,865,000 | 
19 1909 ....-+e+;  2)129,205,000 oe 677,847 000, .. 510,173,000 
or Dec.{'+ 132,180,000 .. ¢ 47940000 .. + 86,692,000 
n1910 .... 1/2 6°21 % = T07% 16 99% 
* The fourth fell on Sunda 
PROVINCIAL CLEARING RETURNS. 
* 1911. 1910 Inc. or Dec. 
j MANCHESTER— £ £ £ 
‘ un. l to May 20...... 133,782,C00 115,924,000! + 17858000) 15 40 
Week ending May 27 5,770,100 5,414.3 355,790 6°57 


2, 
0, 10 + 
52,1 C 


Total to date...... 139,552,10C +18213790 15 


LIVERPOOL— 
Jan. 1 to May 20 
Week ending May 27 .. 


Total to date..... 
BIRMINGHAM— 


88,166,600 
3.430,100 


91,596.700 


$0,789,200 
5,946,000 


$4.735.200 


—2,622,€00 


515,900 


3,138.500 


2 88 
13:07 


3°31 


un. l to May 20.. .. 25,399,400 25,319,200 +2, 80,200, 892 
Week ending May 27 914,60C€ 1,011,400 96,800, 9:57 
Total to date...... 26,314,000 24.320,600 +1.983,400) 8-15 


NEWCASTLE-ON-TYNE— 


Jan. 1 to May 20...... 18,988,000 17,853,800 +1,151,200, 635 
Week ending May 27 . 906,900 1,143,10C 236,200, 20-66 
Total to date...... 19,894,990 18.996900 + 898,000) 4°72 


BRISTOL— 


lan. lto May 20...... 12,890,00C 12016,000 + 874,000 7-2 
Week ending May 27 .. 554,00 587,000 — 33,000 56 


Total to date...... 


LEICESTER— 
Jan. 1 to} 


13,444,000 12,605,000 841,000 


[ay 20...... 5,210,50C 5,€00,900 4-19 


203,600 


Week ending May 27.. 223,100 246.800 25.700 10°41 

Total to date...... 5.431,600 5.247,700+ 183,900 5:50 
NOTTINGHAM 

to Mey 20...... 6,509,000 6,272,700 236,300' 376 

Week ending May 27 .. 224,100 277,500 — 48,400 17°76 

Total to date...... 6.733100° 6,595,200'+ 187,900 287 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


*Fourths” of the | 7 


are compared below with the previous statement and with the | 


corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 





June 1, May 26, June 2, or Decrease. 
1911. ill. i910 Weak. Last Year, 
ASSETS. £ £ £ £ £ 
n and bullion—Gold 128,534 000 129 605 0CO 135.611 000 — 1,071,000 — 7077000 
— Silver 34.116.000 34164000 35.397,000— 43,000 — 1,281,000 
ernment securities .. 15,704,000 15.704.000 15,704.000 ‘ as 
Discount and advances.. 72,°65,000 65,891 000 64,198,000 7,074,000 + 8,767,000 
LIABILITIES, 

NOD ivantacccecnneasees 207 941,000 201,523,900 267,265 000 +6,418.000 + 676,000 
;overnment deposits.... 8.426,000 8977.000 5,220,000 551,000 + 3,106,900 
Private deposits 23179000 25934000 25.765 000 —2.755 100 2.186.000 

AUSTRO-HUNGARIAN BANK. 
May 23, | May 15, May 22, Last i 
4911. 19il. 1910. Week. Last Year. 
; ASSETS. £ £ £ £ 
Coin and bullion—Gold 55 803,900 55 587,900 55,543000 + 216,000 + 20,500 
: ~ Silver 13.142.000 13,02500C 13495000 + 11/,000— 255000 
eee advances, &c... 25,536 LOO) 26,562,000 19,8€1,0C0 —1,C26,000|+ 5,675 000 
. ABILITIES, 
‘irenlation 85 891 00C’ £8977 OO 80.419 00 —2.386.000!+ 5.772 000 
SWISS NATIONAL BANK. 
May 23 , May ls, ; May 25, isast 
1gil. 1911 1910. Week, J.ast Year. 
‘a ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 6.769.000 6188000 5,447,000 +  72,000+ 813000 
Silver 725 000 682 000 725,000 + 43,000 + 2,000 
Discount and advances 4,157,000; 4,614,000 4,320000— 457,000— 175,000 
_  LIaBILities. 
Notes in circulation .. ss 9.738 000 8,984.000— 321,000'+ 433000 
Deposits Seceesecce 967,000 1,138,000' 1,103,000'— 171,000— 137,000 
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BANK 0 OF SWEDEN. Bt i 
He Be iA 
May 27, Via 20, Ma 2B. | te 4 : 
1911. 1911, 1910. ‘Last Week Last Year. || i tk 
Gola . ASSETS £ £ £ £ £ | ' f 
| Pi eténcdambeccdeudass 4,664,000 4,665.000 4.453.000 x 211 OO e 
| Balance abroad and ms ~_— — aL AS 
foreign bills .......... 3,614.00 3569,000 91.900 — 55 » 192 
Swedish and foreign —— BOD + 2,125,000 f 
ee securities 1,451,900 1.213.000 801 O00 «+ 8000 + 659,000 at 
| Discounts and loans .... 6,611.00 6.689 300 a9 ° ( 3 1 
: LIABILITIES, — - 18200 — 1,778.000 j et if 
Notes in circulation .... 10,103,00% 180.900 1 00C »00C +  §99.000 He ime if 
Deposits at notice 19.000 ens 2 Wy nO) 4. 4) ON if 4 40 
, Hie 
BANK OF ITALY. tay | 
+ H 
April A} aU, A Last . at t ik 
A911. 1911. i910. Week. Ls r¢ ai : / 
ASSETS, z £ £ 2 , a —_ ty is 
Total cash ..ccccce cece 433 43,328 000 42.841 x 1S On mM t ' '@ 
Inland biils ....... oveee! SG 16,077,000 1 & OO 900 + “XK eS ee 4 
Foreign bills ......ceeee. 2,765,000 2.782000 2674.00 : ~ mo Bh if 
NE.  ceaecdeuseceds 3, 851,000 BOOK 84 006 z ™ “x s ay ‘8 
Governmen tseci irities . 6,686,000 6,659,900 ; On 100 + 4, 00% # S| if 
LIABILITIES, = ints a q 
Note circulation ........ 243.0% 194,000 ¥x NO + nox) MI ; + 
Current accounts........ 515,00 3 or 164.00 w+ 1.00C  @t.* ty 
Dep Sits at notice 853,000 4 On + 2 ya \ : . : 
NETHERLANDS BANK 4 


els 
1911 

ASSETS 

Coin and bullion—Gold 11,190.00 
— S eY 2 } OOK 

Discounts and advances 11,652,00C 
LIABILITIES 

Notes in cir ati 2 1, 

Dep BIS . cccccceccecces AX 


IMPERIAL 


LAS \ 
19:1 1 ly Week ast Year : 
ASSETS. £ £ + £ 2 ‘ 
Coin and bullion .. ° 61 468 000 x WO + 2.416.900 + Xx t 
Discounts and advance 5 OOO 99,00 + OOK xx 00 wy ; 
I i 3 7 q 
Notes in circulation .... 73 or x xx xx 00 é { 
Current accounts xx . xx “x 100 te 
Note circulation be y the legal maximum taxation £21 = 50, i 
against £15,142,850 below the legal maximum last week fis 
e ; 
BANK OF RUSSIA. k hi 
A Last , t ¥ 
i911 a4yli iyid. W k. Last Year ; is 
ASsETs £ £ s £ £ as } ; 
GHEE cacancescecence eccee\se ,000'125,2 100 eC ~~ 777,000 ; a 
Balance abroad ...... 19,578,000 i Xe 47 7,0 Or 1,000 4 54 
Silver an Souteed liary coir 7.682,000 OO OK 8 OOF +00 ; it 
Securities and short loans 277.001 37,634.00 Loo 00 + 15.493.0K ty 
Other loans and advar 18,684,000 18 800,00C 14,00 000 + 2,970,000 ne 
Securities belonging t ; 
DUE ennasadacsceedeax 12 %78.00 ] wo uo 129,00 $ 000 f 
Miscellaneous .......... < 575 000 ’ JN IA $4. UO 9,000 : + 
Balances liue t te 
branches and treasuri¢ 1,4 } x 0,000 13 
-_ nent oi . 3; 
oct 0,000 224 000 ux WO +2 100 oY 
LiaBILITIEs. —_—_—_—  — — a aude ai aaa bs; 
Notes in circulation .... 121,122.00 2 100 ] x Xx 2,000 2 
Capital of the bank...... 5,500 000 5,500.000 5 500,000 Sy 
Deposits and current 13) 
a 769,00 2,698 000 “x ne 2 } 000 ia 
Treasury account ..... 40,952,000 38 OOK 4,006 x 8 000 hi 
Miscellaneous .......... 3,980,000 3,739,000 15,000 41,000 + 365,000 Fi 
Balances due to branches ; 
and treasuries ........ 4,186,000 4,052 90 2,000 . ,000 : es 
2 900 2 x 100 + 2.152.000 4 29.180.000 | rt 
bi 
BANK OF SPAIN. a 
May 2/ May 2 lay 28, Least a # 
1gil i911 1410 Week. LastYear te 
ASSETS £ £ £ £ £ a 
ee eee. 165359,000 16514000 16,232 000 + 5000 + 307000 t 
DEE: eunceccusenesa ec 1,189 000 31094000 3 13000 + 11,300 — 100 $ 
Loans and discounts .... 34400000 34,717 000 33,872 000 317,000 + 528,900 : 
Spanish 4% stock ...... 13,779 00C 13,779,000 13,779,000 wa 
Treasury bills, bliga , 
ST Cis céccnecimaeade 6,000,00C 6,000,000 6,000,00C ei 4 { 
LIABILITIES, . ' 
Circulation............-. 68,783,000 68,994,000 67,652 00 211 000 +1,131 200 4 
Deposits and current f 
accounts . 19570000 19 359000 00000 + 151,000 720,000 i 
% 
NATIONAL BANK OF BELGIUM. A 
May 25, May 18, May 26, Last 4 
iyil 1911 i910 Week. Last Year. 8 i 
ASSETs. £ £ £ £ £ G i 
Coin and bullion ........ 10206,000 10312000 359 000 105.000 + 3,&47,000 e 
Other securities ........ 22,950,000 24,952,000 25,658.000 + 961,000+ 272000 7} ‘ 
LIABILITIES. it ia 
Notes in circulation .... 33,678 000 33,544,000 31 657,000 + 134000 + 2011,000 3 i 
Current accounts ..... 6.163.000 5212000 3,28)'000 + 951.000 + 2,855,000 4 g 
; j : 
BANK OF NORWAY. : © 
i ; 
May 2, May 2d, May 29, Last i 
iyll iyil 4910 Week. Last Year, u. ; 
Assets £ £ £ £ £ ie ; 
Gabe srcccceccece ecosees 2023000 1,986,000 1740,000 37,000 + 246,000 | Ye ‘ 
Balance abroad and | ai ig 
foreign bills .......... 1,311,000 1,271,000 1,400,.00— 40,000 123,000 | 
Foreign Government se- 
curities ......6.. wad Bee 531,000 612,000 a — 111,000 | 
Discounts ard loans ...., 3126,000 370,000 2,888,000 56,000 + 182,000 | 
LIABILITIES. | 
Notes in circulation .... 4.709.000 4,661000 4,245,000 48.000 + 416,000 | 
Deposits at notice ...... 340,000 435,000 521,000 — 105,020 86,000 | 
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NEW YORK ASSOCIATED BANKS. 


May 27,’ Mav 20, | May 28, Last 7 
191i. 1911. 1910. Week. — 

ASSETS, £ £ £ z vn oe 
Specie .......cee6 ceccces| 639512,000 63,496,000; 50,650,000 + 16.9 a0 + 12,882,000 
Legal tenders .....+e. ..| 15,184,000 14,984,000 13,844,000 200,000 - 1,340,000 
Loans and discounts .... 266,364,000 266,410,000:257,842,000 — 46,000 + 28,522,000 


LIABILITIES. 


|] Cireulation........+.+++: 9,176,000) 9,214,000, 9,566000— 38,000— 390,000 
i Net deposits (inc. U.8. fo. : 7 = 
Government deposits) . 277,704 000 277,386,000 236,914,000 + 518,000; + 40,790,000 
if U. 8. Government de- 

| posite. s a ; oesese “d 312,000 314,000 330,000 —  2,000— 18,000 
|] Reserve (Specie & Notes) 78,696,000 78,480,000 64,474,000 + 216,000 + 14,222,000 
1} Legal reserve.......s000- 63,426,000 69,347,000 59,228,000 + 79,000 + 10,158,000 


Excess of actual reserve 9.270.000 9.135.000 5,246,000, + 


137,000 + 4,024,000 

| In the above tables the Reichsmark is converted at 1s; the Austrian crown 

at 10d: the Dutch florin at ls 8a, the Swedish kronor at 18 per &, the Norwegian 

kronor at 18/15 per £, and the france, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


| The subjoined table shows the rates quoted from day to 
\| day during the week :— ee 
| Last r , Fri- 
Wee : Sat. Mon. Tues. Wed. | Thur dav. 
iz 
9 % | % 1% 1% 1% |, % 
TNE sie is oes waren 3” 3 3 3 3 3 3 
1] Market rates of discount:— , : 
j 60 days’ bankers’ drafts....... 2k 28 2¢,  2re Ate te te 
DIET WR nikncindaecaseines 26 2 ty de te lt te 
| PE WER ac casiccaceecnes 23 23 28 2k 2a 23 2¢ 
{ DOOR Gd... cndcssssscnsees 24 2a 2yn 42x 42 %% 4 2x5 424 
i} Loans:—Day today ............ 1g l 41t ¢] 414 Gilg if 
MES ic 55 6cinncenseussaséssens cee lz 1} 14 14 14 : 
j Fortnight (at last Settlement) .. 3 3 3 3 3 3 3 
Deposit allowances:—Banks .... lA 14 lk 1g 14 13 if 
| Discount houses at call ........ 14 14 lg is ly ly i 
{ DRO sii iieksdd Sebusdcusa l¥ l} l? 13 1 1} 13 
; 
The following is a comparison with previous weeks :— 
| e Bank Bills Trade Bills.* 
{ 25 ; 
| == 3 Months.4 Months. § Months. 5 Months. 4 Months. 6 Months. 
| 1911 9 % % % % % % 
| Mar.10..3) 2% wf 2 2 @ 3 2/3 a5 3 
| 17..2 2th 2¢ 2k 3 3 3 
24..3 2 fe 23 2 ay 3 BS 2 
1 31.. 34 2 24 Zr 23 23 23 
|| April 7.. 23 23 4 23 4 23 4122 3 | 2 3 3 
| 2: 8 3 2% 28 3 3 3 z 
21... 24 23 23 2 s| 3 3 3 
| 28.. 24 24 24 2 3 3 3 
May 5..13 2 23 2% ach 3 3 3 
12..14 2 2 2/2 22 mi22 38 12% = =603 3 i 
a i 25 23 : 23 23 23 
26.. 1 2k 2% 24 23 | 23 3 
June 2.13 2¢n 24 2s 3 3 3 


® These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
ms : 
stacy, Rates atect| mates 
— ““ of Ex- Usance a of Ex- Usance. 
| Ales. change ; "| change. 
| Paris June 2 25°29 Cheques Lisbon ......: June l 49d At sight 
Brussels ....; — 1 25°37 + Madrid ...... — 2) 27°32 ” 
| Amsterdam. — 1 12°07? Short. Italy ..... eo-| — 1} 25°392 ” 
i ee — 2 20°44; - Rio Janeiro... May 3]; 164d 90dysst 
Pe: sesesa — 1 20°32 3 months Valparaiso ...— 31 lid 90 dys st 
| Hamburg — 1 20°454 Short. Buenos Ayres — 29 4844-44 90 dysst 
Frankfort .. — 2 20°42 = Montevideo.. Apl.28 6lad 90dysst 
Vienna — 2 24-00 a Calcutta .....June 2) 1/334  teleg’ph 
Basle ...... — 2 25°28% a Bombay .... — 2) 1344 transfer 
8t.Petersbrg. — 1 93°35 3 months Hong Kong...— 2) l/9te ” 
|| New York 1 4843 60days Shanghai.....;— 2) 2/5 es 


FOREIGN RATES. 
| The discount quotations current in the chief continental 
| cities are as follows:— 


| Bank Open Bank Open 
Rate. Market. tate. Market. 
. - % , % % 

Co . 3 Jan. 23,'08}] 24 Genoa...... 5 Feb. 15,'11) 34 
| Berlin...... 4 Feb.18, '1l] 23 | Geneva .... 34Fb.16,1911} 24 

Hamburg 4 Feb.18,’11}] 22 St. Petersbrg 5 Sep. 15, ’10}nom 

Frankfort .. 4 Feb.18,'11; 3 | Madrid .... 44Sep. 24.'03) 34 
| Amsterdam . 3 May 15,’11] 2 Lisbon .... 6 Jan. 9,08] 5% 
| Brussels.... 34May10,'11? 2 Stockholm.. 44Jan. 31, °11) 44 
| Vienna .... 4 Feb.22,'1l] 33 Christiania . 4¢Feb. 3,'09] 44 
| Rome ...... 5 Feb.13,'11} 34 | Copenhagen. 44Mar. 2,’11) 44 
| Turin ...... § Feb.13,'11) 34 


At other centres the latest recorded quotations are: 
% 
| New York (call money).... 2} Calcutta, Bank min....... 
| Ditto (endorsed Bills) .... 33-4, Bombay, Bank min....... 
GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 


%, 
5 
5 
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SILVER. 
The following is taken from Messrs Samuel Montacy i 
Co.’s circular on the silver market :—“ During the past 
the silver market has been quiet and steady, and the quota. || 


tions did not fluctuate more than 3th of 1d. Offerin: 

abnormally small, and there is no disposition to make sp: 
lative sales of forward silver. We learn that the Indi 
Syndicate are supplying from their stock about hal{ 

bazaar demanded. After lasting far later into the year { 
usual, the demand for India Council bills is gradually fa]! 
off ; tenders secured about the same proportion at rs 3 31-»2d 4 
last week at Is 4 1-32d,and the amount to be offered next || 
week is consequently set at 60 against So laks vesterdav. 1 
The stock of silver in Shanghai is reduced by £60,000 sinée || 





| 
} 


falling | 


| last week, and that in Bombay by 600 bars, to 13,000 bars. | 


; 
bchsl 


whilst the up-country demand in the latter place has 
another 20 bars, to 120 a day.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, | 

d d 
May Be sersnseiwcboews Oost 24 %, eeee 24% | 
3 Biss tbeieswesswetenie 244 eeee 245 | 
? De iccvisnidtiataenwestcauks 244 eee 24 | 
PUM Licsccdcsverecsesencanees 24.8 wade 2a 1] 
~ «6 Reccdececseseseas EE sen Oe | 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender || 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.77,630,000 at 1s 335d to 1s 4d. The 
following statement gives the result ot the sales from the 
beginning of the current financial year :— 





| 

- Re, £ | 

April 1, 1910, to March 31, 19]1.......... | 372,674,4CO .... 24,942 866 | 
April 1, IGE1, to May 26, 1912 ..ccccccsce ‘ 70,263,850 .... 4,710,288 

Week ending May 31,1911 ......cecceces 8,000,000 535,] | 

7 78,263,850 .... 5,245,447 | 

Allotments since last week :— | 

Rs. 

Wednesday .... 664,000 in bills on Calcutta ..............) At Is 3)\d 
os «+++ 973,000 in billson Bombay .............. Aboutl4%a 

‘ eeee 625,000 in bills on Madras................ ) in full. i 

*y +++ 1,130,000 in transfers on Calcutta .......... )} At ls 4d 

ee -+-- 3,733,00C in transfers on Bombay .......... Aboutl4%a 1] 

* .--.- 875,000 in transfers on Madras............ ) in full. | 

* «+--+ 125,000 in bills on Madras...., ee Atls 4d. | 

~ 10,600 in bills on Caleutta ...........0.. At ls 4d i] 

Thursday 2£5,189 in bills on Madras..........eceeee At ls 4d 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change 


On 


Usance. 
Tues., May 30. | Thurs., J 






PALS covcccecsccesevevccccceses| Cheques | 25 30 25 324 25 28} 2: t 

Ditto ...... -/5 Months; 25 45 25 5G 25 432 25 48% 
Marseilles a 25 46% 25 513 25 45 25 50 
Amsterdam ...ccccccccccccesees| Cheques! 12 13 12 23 12 14 12 2 

Ditto soccccccccccccsccocs/S Months| 13 36 13 4:12 3¢ 12 4% 
DEE scdsesvacodeastensaneceneee . 20 62 20 66 20 62 20 
EEMODUED ccicicccesescusseecens ea 20 62 WOW 6 2 62 Wt 
Frankfort .......0. occccccccccce| ‘s 20 62 20 6 2 62 2 6 
Vienna and Trieste .....ecccees| * 2427 «#24 31:24 «27 «24 Sl 
Antwerp..... oc ccccccccccccccces| *° 23 50 2 55 25 50 2 
DE PURONUOGRE 6660660006ssedens) » | & 25 244 2 
aa eoccccccceccce % 24 25 244 
Genoa, Naples, &. ...ccccceses . 2 6 2 70 25 63% 25 68% 
Madrid, Barcelona, &c. ...cee0.! = | 434, 4345 4S rh +Oye 
Lisbon ...... coceesccecccvccccs| 9” 48: 48% 438 54 15t8 } 
Switzerland ..........ccccecccee . 25 473 25 524 25 4 d 

SouTH AFRICA. | 

London on §8.A. 8.A. on London. | 
Sight ee eeeeseeeseee 8 % dis. Sight eeeesesesesere in % als. 
30 days eeeeeeeeeeee bw» ” 30 days eeeeeeeeeere té » 
60 ’ eeeeeeeeeeee 14 7) ” 60 ” eeeeeeeeeeee ly ' ” 
90 ” eeeeereeeeeece 2 " " 90 oo eereeeeeeeee 13 ” " \ 
120 " eeeeeeeeeeece 23 " 7 " 

AUSTRALIA. 


London on Australia. Australia on London. 


Buying. Selling. Buying. Selling. 
| last week have been as follows — ; Pe ne oo | 7 g an... See 
ARRIVALS. z WITHDRAWALS. £ 98} On Demand.. Par. | 994 On Demand... 1008 | 
} Sat., DAM. cscceewus 133,000 = 97% 30 d/s eeeeee ee 992 30 djs kee 1004 
| vane pene — me 974 60 djs eeeeee °», | $9 60 d/s eerveee 994 
the Australia .... 30,000 
| Tues., Bars........-- 157,000 
| Wed ’ ” eeeere “a. GOLD POINTS. | 
| rE i a. 219,000 The following are the standards for gold points of the | 
a ~ ESTED 140,000 principal gold exchanges :— 
7 Trace : er 5,C00 Net influx .......... 1,446,000 | Francs. Farencn. Marks, GERMAN. Dollars. AMERICAN. — 
5 shade sat por mille for us oa mille forus  4.89—5 per mille for us 
| 1,446,000 1,446,000 | 38—72 43—Par 4.867—Par | 


4—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—-8 per mille agst 8 | 
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Frenc! 
German short exchange 
New Yc 


branch of this bank has been opened at Berriwilloc 


June 3, , 1911.) 


—— 


LATEST EXCHANGES. 


The latest exchanges are :— 

h “cheque” exchange.... 25f 29s, or 22 per mille for us. 
eoeeee 20m 449pf, or 1 per mille for us. 
rk ‘‘cable transfers’’ .. $4.864, or 3 per mille agst us. 


NOTICES. 
Bank of Australia, Limited, 
their Melbourne office ae a new 
, in the 


The Commercial 
eceived advice from 


tate of Victoria. 








THE STOCK MARKETS. 


STOCK EXC HANGE SETTLING DAYS, 
TICKET | Account. 
June r4. June 15 

Consols, July 5. 


Markets opened in cheertul tone, and, owing to the ease of 


irry-over, there was a distinct improvement in the early 


rt of the week. In the Gilt-edged markets the tone was | 
‘to the weakening of the Money market, | 


rong at first owing 
Consols fell away at the end of the week on the cessation 
The bull account in Home Rails 
reduced, and the 
over Epsom, with every prospect of its continuing 

r W hitsun and providing good traffics, helped 
Dealings in Americans did not 
sd LY, ae n the Trust decision in the Tobacco case was 


Government purchases. 


vas found to have been much 


have | 


brilliant } 


prices | 
start until | 


THE ECON OMIST. 22 


ee but after t the first show of strength from New York 


business slackened owing to the holidav in 1 Wall Street and 


sil 


did not 
Mexicans 


again revive until 


continue 
and until all rioting and disturbance 


it seems 


to be affected by political rumour 


unlikely that any strong 


|can take place. Operators, however, seem eager t 
anticipate a renewal of settled condit and it d 


Argentine Rails are neglecte and except for a \v 
small amount of investment buying, this section rem 
lifeless, for there is nothing to expect from tl 
last month of the railway year, . 
surrounding the probable divi as yet h 
specul: ative favourites in the Industrial section have not h 


very firm 

British Government Securities. 
tinuance of cheap money prices in the Gilt-edged ma 
were well maintains 


sd in the early days of last week. ¢ 
are down + on balance, after allowing for t! 
tion, having lost no less than } on Friday. The low rat 
ruling at the carry-over help 
£1,000,000 on account of the old sinking fund will issu 
shortly to the National Debt Commissioners, furtt 
strengthened the market. The lo it the end of the week i 
due to the wit iwal of nt brok Ippo 
for the time being. Indian stocks have followed Consols. at 
lower, 

Land stock, which is up slightly on balance. Ir 
| stock § and Local Loans have been quiet. 





close but there has been a small demand for Iri 


HOME RAILWAY TRAFFIC RETURNS 





























R End M 2 Traffic Cost = Aggreg Re s Half ‘ 
per Mile a A Miles Open 
ame oO ii . eT re ~ : es ped 
ene ; Weer. °F € Passeng G & a , 
] > ' Mile 2 
* i¥il 1 “= 7 
2 £ +i? ENGLISH AND WELSH. z £ 2 £ 2 £ z £ é 2 2 
46 54] 87,827 7 6 Barry . occes : 14,265 15,038 216 228 504 2 2 6 64 
: 24,467 nil. nil Bre son and Mertbyr.... ‘ 537. _ 1,662 92,1 1906 36 31 245 28 4 4 él él 
l 62 73,246 nil. nil. Cambrian .............e0. 2,£ 2,405. 4,906 4 17? 17 5 2 2804 2% 
l 19,445 3 3 Centra! London eee on - 5,012 08 801 $39 74 64 64 
39,532 14 ld City and South London .. : ; 2,930 2,959 412 403 33 7 73 i 
2 22 l 109,226 lg 25 Furness .. cenevacasenes ee “ae 4,331 11,222 67 81 49 203.4 139 
14,495 1555,570 378,892 nil nil. Gre at Central ............. 19,9 63,3 3,260 77,3 1s 125 roy 2 44 6 4 
1407 1 62 888,119 1g 44 Great OE a 52,7 46, 99,200 82 73 74% 2 044 2,07 é 2024 ; 
44S 2 424 813,321 3 5s Great Northern ‘ 45,490 65,600 112 76 1] pe v03 $ éU, 42 $ 2.34 “ 
ét 19,957 23,011 .. Great Northern and City. 2 1,436 1,357 4 7 l 2,4 4 
$520,509 1628,938 4 74 Great Western es 121,000 152,000 271,000 26 > 90 89 130% 2,295,000 2,31i 2 2,929,000 5,784 24 2 
2 206,322 161,607 3 44 Null and Barnsley eanen 12,795 13,497 115 71 254,1 2 2 
882,558 817,028 33 §& Lancashire and Yorkshire 43,500 71,306 :14,805 112,799 192 i88 100 Eg ; 434 4 352.7 298,4 , 

2 474 3307,685 §4 72 London & North-Western 117,000 171, 288, 234, 146 148 146 =. 2,340,000 2 37 2 6,077 a6 ty 
42 46 664,894 4 8: London & Sonth-Western 65,45 30,6 36, 900 3 33 145 1,240,1 l ] 40.2 BR 223 7 
é 01! 461,139 3 72 Lon. Brighton & 8. Coast 45,856 18,530 64,386 58.205 132 11g 12! 852,7 62 4 218,074'1,2 2 487 4 
166,968 165,941! .. . 'London Elects cnenne i 5' 12,715 €26 .. 294,185 2 214 

2,245 203,340 65,769 4 84 Lon. Tilbury, & Southend 38,67 2,725 i460 134 148 227,588 2 81 
33,76 2,218 64 6% Maryport and Carlisle. .. 671 1,403 48 51 122 44,777 414 414 
405 2 +7 214,437 14 14 Metropolitan .... noech Bae 1,27€ 219 215 0 § 26,£3 2 2 2 2¢ es | 78 
150,992 202,155 nij. nil. Metropolitan District .... ‘ 495 44 S 52h 46,342 24 24 
$910,354 1482,698 § oe PE, caccathe ay aingidaigine 72,000 154,99 159 142 51 63 0 4) ¢ 4, 9¢ 4 $12 411s 
456,213 970,927 § 7 Nc rth-Kastern svesecceece 97,5 52 142,1 t 3 134 l 114,625 2 L@ 4 y 72 ; 
. 152,96% 103,233 5 § North London .. 87 4°47 7,9 ’ | 567. 309,975 107 2,16 2 2 " 7 174 l >4 
5 224° . N. Staffordshire—Rail.. "10 12,900 18 17,60 B86 83 «44,440 1, f l 700 2 26 \ ‘ 204 2 
; ee eee to {" Canal . = 1720 1.660 18 38 a0'sis $64 32,600 § 4 402 119 
3 245 21,878 5 5 hondda & Swansea ‘Bay 631 1,944 2,57 2 23 85 63,327 124 2 49,2 l 
3 115,802 33,962 93 93 Rhymney we a 7,672 7,6 39 ie 2064 ; ] i 76 
64 — a : }8.. Eastern & Chat. . Be | €6,073 £2,035 88,163 86,739 134 134 40 33 33 ‘ 5 1,791,164 1,764 654 (654 
2,656 286,667 113,475 4 4 Taff Vale..........cccccee 3,658 15,334 18,852 19,752 152 15% 89,484 773 3 4,7 39:,1 2 1244 1243 
Scotce 
é 250,295! 775,468 3 3 (Galedonian® .............. 26,800. 56,300 $3,600 91,80 97 94 66,103 15 22 7,8 1,47 9564 ly 
3,127 267.470 44 43 Glasgow & Soath- Western*® 17,500 i8,300 35,800 34,500 80 80 34,095 5 253,6 227,4 ‘ 27, ‘ 2 4434 4443 
“ ; 7 106,083 34 4 Great North of Scotland* 4,820 5,120 9,94 3,9 29 «28 21,562 61 ] +4 3.36 “¢ 
767; 94,613: 1g 2g  Highland® ............e0e- 6,577 4,i7é 732 10,3 21 19 14,956 405 82,8 2 232 70,2! l 4 $924 4924 
295 924,842 4 14 North British® .......... 36,249 62,898 99,147 101,452 74 76 56,017 662 ‘a 733 t $243 1,321 
re IRISH. 
87,87 47,617, 19,077 6 7 Belfsssand County Down 2,757 8° £61 3,846 4¢& 44 19,064 1183 39,C71 37,5 6,934 14,63 ¢ 4 : 
144.830 79,895 63,302 nil. 1 Dublin and S.-Eastern.. 3,438 1,887) 5,325 5,275 33 33 15,256 9% €6,935 67,502 37,8 35,676 104,745 103 16 
317,963 112,907 54 64 Great Northern .... 10,122) 9,675 13,737 19,64 c 36 i 119 189,135 1 71 +203,251 «1 78 95, 3¢ 333,75 543 4 
433,274 191,445 4; 54 Great Southern & Western 14,163 14,511 28,674 30,831 25 27 14,938 1064 267,275 257,14 147\ 290,86 €8,022 ' 2 
é 188,743, 134,891, 3 3 Midland Great Western .. 3,955 9,129 15,094 12,904 26 23 13,895 614 80,141 80,277 156,478 149,214 346,€i9 229,491 598 
* From Feb. 1 a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
vo z= 
Sane ES Receipts. Total Receipts. in Receipts. Total Receipts. _— = Receipts Total R pts 
Pus} 1011. | 1910. 1913. | 1910. | 1911 1910 1911. | 1910 ~ 
INDIAN & CoLoNia L.} z £ # #2 .Forgiey. — von, 2 £ £ AMERICAN. — Con 
Astam Bengai.... Apl.15, 6,600 6,320 104,160 98,982 Cordoba & Rosar. May 28 6,330 4,725 290,680 256,255 Baltimore & Ohio M 
Bengal and N. W. 22 26,1 $2 29,689 336,165 380,527 Cordoba Centra! 23 «5, 26 51150 2£9,360 246,57C Chesapeake & Ohio 
Be ngs! Nagpur May 6 933 $3,066 877,465 834,466 Do Nthn.Sect 28 11,79) 9,700 626,965 3S 768 Chic. Mil. & 8. P M 
Bombay, B., &U.L. 28 3 '200 72,733 1,523,066 1,532,533 Do B.A.Exten 23 2,965 2,620 190,84 Denv.& Rio Grande 
Burma --. Apl. 29° 24,135 30,613 504,634 505,579 Costa Rica ...... Apl. 8 8,333 7,862 202,355 "382 BPO o.0- M 
nadian Northn. May 21 60,740 57,320 2,659,340 2,246,66) Cuban Central .. May 27 5,935 7,483 432,977 468,283 Great Northern \ 
inadian Pacific.. 14 397,800 358,300 17821600 16290609 Egyptian Delta... M ] 6,921 5,636 27,642 22,9 952 [lin ris « entra \ 
East Indian ...... 7 120,000 113,£32 2,654,935 2,515,4¢6 Entre Rios .... 27 2,000 6,700 433,§ 373,337 Louisvl. & Nashvle. } 14 
G.Trk. of Canada. 21 179,620 174,872 3,440,080 3,288,300 G. West. of Brazil 27 9'420 7,89+ 275,353 240,682 Missouri, K ansas.. May 2l 
Gt.Indian Penin. May 27 106,753 87,620 2,274,683 2,369,281 Interoceanic of N. Y. Central and 
Madras & Southun. Mexico ...... 1 $94,200 1£9,530 7,824,990 7,587,040 Hudson River .. M 


Mahratta ...... 6 §3,672 52,137 836,744 906,217 Leopoldina ... 27 $22, 
Quebec Central .. 4 ) 202,610 183,949 Mexican ...... 2: $149, 
Routh Indian ..;. Api. 26 555,765 482,440 Mexican Natnal. Ap!. 23 $272, 
hern Punjab. May 2: §.882 5195 120765 107,878 Nitrate Rails.* 5 25, 
, Foraiay Ottoman ....... or 5, 
Antofagastal( bill) Sap Paulo 91 26, 
and Bolivia .. 2,220 19,759 623,860 $10,530 Untd. of Havana, 27 18 
BA Gt. Southern —-28--85,0£5 61,092 4,569,842 4,229,938 Weat. of Havana, 27 = 5, 
3. Ayres Western) 2°‘ §7.921 33,068 2,384,020 2,108,823 AMBRICAN. 
; 2 s Pacific ... 27 100.147 89,622 4,334,716 3,889,536 Alabama Great 
‘al, Argentine 27 87,351 79,88) 4,963,541 4,255,138 Southern...... May 7 1! 
ag. of M. Vid. 7 9410 9,682 §56,492 626,697 Atchison Topeka Mar. 1,853 


—- 


= 


,027, 15,12) 


Two weeks. 








Seo 


037 18,316 444,469 

100 159,500 3 5 

069 406,114 1,057,255 

ei 22,456 

6il 4,295 11,978 94,653 Pennsylvania I 

448 26,245 541,532 436,906 Philadel.& Re —_ ng M 

a8 18,205 1,143,010 1,167,970 Southern Pacific M 

876 6,236 255,346 225,061 Southern Rai way May i4 
St. Louis&S8anFran. M 
Texas and Pacific. 

768,658 709,289 Union Pacific os 

Wabash ........../May 14 


200 Norfolk & West far.28 
728 Northern Central...“ 
North Pacific. . M 


436.4 2 New Orleans, N.E ata 16 
06, 
952, 











504 1,850,890 16306582 16611210 


New \ - ‘ope ned on Friday. 
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2 appear that the condition of the railway has suffered. 
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'| Chilian loan, but prices show little alteration. 

j } j rom 4 1} 
Russian securities show advances, varying from 4} to Ij, 

| consequence 


i 


1} are up 4, and arise ot 14 





| 
| 
| 
} 
1 | 
| 
} 
\ 


TEP 


aes Move- 
Vee : Sa Mon. | T Wed hur. | Friday! ment. 
Cons, 24%, rea. 1925 804 1g, SL gg BL og BAR 2 sit 4 Sls 80a Es 
Do'ac July5 ...., 80212 81 4 81 3 818 § Sle @ BIE + BOE ds 
Do Special Dates is ee E 
up te July 14 813 2 813 §, 81 2 823 3 81} 5 81; i 803 ~ 3 
Guar, 23% (Irish J.d)' 824 3 828 { 82g 3 82g5 82% 33 824 3 Sl 4s & 
Local Loans 3% Stk 932 44 933 44° 93% 43 937 43 932 43 93; 44 92f53x 2 
Trans, Gov. 3% Stk! 9} 9) 95} 395 49 #95 § 9 4% i? 
SARK ROR cone ne « 253. 7 253 7 253 7 22 6G 22 € a2 6 252 a 
India 34 %, red. 1931, 95§ 6 , 954 6 | 9&4 6 9546 9546 3959 6 | Wt 9% id 
Do 3%, red..1948../ 825.3 824 3 293 823 8245 8245, Blg 2x— 2 
Met. Water Bd.3%B 85 6,8 6 8 6 8 6 8 6 8 6,8 ¢ : 
Foreign Government Securities.—[he tendency « f 


| this market has been steady, but it has been a quiet week, and 


|| there have been no movements of any consequence to record. 


} 
| 
| 
j 

i} 


South American bonds have been dull, in view of the coming 


of the 
point up on balance. 


In 


per Cents. 


continued 
|| Corporation Preference are 


steadv 


T 


demand. 


he 


prices of 


in 


Peruvian 


higher, and Greek Fours are a 


ortu 


rl 
e 44 


| tioned, loans to China and Persia are shortly expected. 


The following 
the leading stocl 


Japanese Four and a-Half per Cents. 
has occurred in | 
addition to the Chilian loan already men- 


iese Three 


are the latest closing prices, &c., of some of 


cSi— “ Making-up” 
---Closing Prices— Rise Prices. 

Last Week. To-day. or Fall. Mayl0. May29. 

| Argentine 5%, 1886-7 . 104 104 +. ie: ae 
| Brazilian 4% Bonds, 1889 873 874 3... 872... 872 
Bulgarian 6", 1892 1044 1044 . 104 .. 104 

i} Chihan 44 1895 5 5 ; 955 
1! Chinese Gold, 1896, 5 103 103 ; . 103 103 
G nb'n Con. Ext. 3% Bds.’ 96 49 49 : . 49 . 49 
Egyptian 4% Unit l 1003 Jl + 1 100} .. 100; 
French 3 96 95 a l 95 S42 
German Imperial 3 1891 824 83 Ss. men 824 

| Greek Monopoly 4 2 53 - |} 5l4 522 
|} Hungarian 4% Gold Rentes 5 95 . 948 .. 94% 
Italian 33%, Rentes 103 1024 & .. 1024 .. 1027 
Japanese 4% Sterling 3 934 Ss Ses 
Do 44%, Sterling I94 993 + 2 2... a 

Do 4%, 1910 93 913x + 2.. 928 .. 925 
| Mexican Conv., 1899 10] 101 ; ; os Bol 101 
Peruvian Corp., Pref +14 4iZ . + 3 .. 1032 104 
Portuguese (New) 67 684 oe ee ee 
Russian, Ser. I1., 4 954 O62 .. + lb.. 9%... 95 
Do 5%, 1906 1044 103 _ - ~s 96 os. ae 

a 14 Sealed j 953 . + 3 942 a 95% 
Turiish 4%, Unified 924 Me at's gai... 92 
Uruguay 3 Bonds 763 763 764 .. 762 
Venezuela 3% Dip. Debt ...... 604 605 593 .. 603 

British Railways.—Business was a little brighter in 


| this market last week. 


The much-talked-of “ bull” account ! 


has been brought down to manageable proportions, which, 
with the cheap rates ruling at the carry-over, gave the 
market a much more cheerful tone. The fine weather was 
also a good feature, as it augured well for a good Whitsun, 
with heavy traffic receipts. Prices generally are higher on 


| the week, Great Central Preferred having led with a rise 


| tionally lower, while 


i 
! 








of 14. Scotch stocks have not done so well, and are frac- 
London tube railways were rather 
Brighton “A” are up one point, as the increase 
of £6,083 in the Brighton traffic was liked, while Great 
Northern Deferred 


tendency to fall away at the end of the week. 


depressed. 


The traffic returns of seventeen principal English and Irish | 
lines show an increase of £64,137, equal to 3.8 per cent., for | 


the week as compared with the corresponding week last 


year ; and the three principal Scotch lines show an increase of | 


£815, equal to 0.3 per cent. For the present half-year the 
English and Irish lines show an increase ot £972,748, equal 


have risen 3. Prices showed a slight | 


to 2.7 percent., while the Scotch lines for the present half-year 
show an increase of £27,463, equal to 0.7 per cent. 
latter are calculated from February 1st, while the English 
commence a _ new half-year from 


and Irish companies 
January ist. 


The | 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


**Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, May.0. May29. 
Caledenian...... Pian auawnee 894 ‘ 8% Cts oe o <a 
Central London Ordinary ...... 76 74 — 2 Tasks 
Great Central Preferred 343 352 + 14... 333 34 
Great Eastern ..... iscichcace. Laan 744 +. 60g 744 
| Great Northern Deterred .. 54h a3 + «(OU SSW. BMS 
ie SPORE PORIIEOD oc.0sinensscctecse. RED 1308 + §.. 2 .. 
Lancashire and Yorkshire...... 993 997 . -- FR .. Be 
London, Brighton, &c., “*A”’ 108 1083 + #2.. 1083 .. 108 
London, Chatham, Ordinary 18 184 + -“@ 3. Ee lke 
PPD PGs Ps orcs toxesesss 914 92 + &.. QOh 914 
London Electric Pref........... 85 85 ee RNS Sy 
iondon and North-Western .. 145% 1468 + 9.298 .. 
;-ondon and South-Western.... 145 145 .. 145 .. 1449 
Metropolitan Consolidated 514 51 _ -« S52} 513 
Metropolitan District .......... 322 32+ a? te 32 
Midland Preferred ............ 63 634 + er 63 
OS a ee ee ee 764 766 + $.. 76% 76% 
North British Ordinary ........ 32, like 328 _ — ee, 
North-Eastern—Consols ...... 1333iww:S (1549 . f .- 1374 .. 1343 
South-Eastern “*A”’ .......... 57k 58% + 2) .. S6h-.. 552 
Underground Electric Inc. Bds. 65 64 ao 56k 60 
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| the decision really had little effect, having been entire! 
counted. A decline, however, was started by Steels op 
developments in the steel trade and the investigation o; 
methods of the Trust. » Later in the week, however, the | 
interests again took the market in hand and put p: 


| higher. 


An interesting announcement was Mr. ]. > 
statement of the execution of a big mortgage on the 

Northern and Burlington lines to refund existing mort 
and provide funds for a generation ahead. 


| ness was quite active, Wall Street again leading the move; 
On balance, prices are substantially higher, 


leading. 


The following are the latest closing prices, &c., of the ; 


prominent issues :— 


-—Closing Prices— 


Last Week. 


Amalgamated Copper.. 
Archison Con 


and Ohio.. 


| Baltimore 
| Do Pref. . 9260s 86608 
( sapeake and Ohio ‘ 
avo, Mil., & St. Paul, C. Stk 
Denver & Rio Grande Ord, Shs. 
Do 5% Non-cum. Pret. 
Erie Railroad Com. Stock 


A Es sv canekeccnakas 

| II PE Os cndckeeecacae 

} Great Northern Pref 
Illinois Central Shares 

| Louisville and Nashville , 

| Missouri, Kansas, and Texas 
New WORK COMMS! cic nccsccase 
New York, Ontario, and Western 
Nortolk and Western 

D ae 

Northern Pacitic ce alan aaa 
Pennsylvania R.R, $50 Shares. . 
Reading. . pelt onaenk ihe 
Rock Island Co,........ 
Southern Ordinary ...... 

Do Non-cum. Pref, 

yuthern Pacific 

nion Pacific Shares ian 

’, S. Steel Corporation.... 

Do Preferred 

Wabash Pref. Stock 


Si 
[ 
1 
\ 


Foreign and Colonial Railways. — 
| bought treely last week, especially on German 


and the 


price, when allowance has been made | 


markings, closes 7% 
price. Trunks have 
higher on balance. 
| ten-day traffic return. 


The 


69 
1164 
109 

91 

85 
1263 

313 


29 
68 
121 


1883 

BU 

1223 
384 


higher, 


inarket 


683 

1184 

111 
91 
884 


129 
324 
72 


29 
544 
42 
139 
1444 
154 
3T4 
lll? 
443 
110x 
92 
139 
6354 
82} 
34h 
308 
703 
124% 
1913x 
80x 
1224 
39 


at 24 


| destroyed, as was previously reported. 
| showing a gross decrease of $44,500 and a net decreasé 
| $17,600, was considered satisfactory under the circumstanc: 
' Mexicans received a setback on Wednesday, however, 
|receipt of the news that a rising had occurred at Cho 

, but the price recovered later. 
quiet, and finish on the whole lower, in spite of the fact th 
the traffic returns were good. 


The following shows the net movement on the wes 


Antofagasta(Chili) & Bolivia(def) 
Buenos Ayres and Pacitic Ord.. 
Suenos Ayres Great Southern.. 
Buenos Ayres Western 
Canadian Pacific 
Central Argentine sate ee 
Grand Trunk of Canada Ord 
Do First Preference 
Do Second Preterence 
Do Third Preference eee 
| Guayaquil & Quito Rly.5°% Bds. 
Mexican Railway Ordinary .... 
Do First Preterence 
Do Second Preference ...... 
OE Seige ee a hens a 
PE en ccnedkehenckcat Bewie 
| United Railways of Havana.... 


some of the principal issues :— 


1464 
93% 
125 
124 
240 
1043 


To-day. 


Fa 
On Friday 
Hill 
7 ** Mak 
Rise Py 
or Fall. Mayl¢ 
o=- 2... 4 
_ + re: 
o& 3 O74 
+ Sh... 82 
T 2 1233 
+ l 29 
+ 3} 653 i 
+ li... 32a 
+ 2} -. 5O ; 
+ J . 394 h 
+ 64 1x 5 
+ 1 141s 
+ 2 150 
+ 2.. 333 i 
+ 2.. 1093 < 
+ " 433 ' 
a te 1094 i 
a ae é 
+ Ge... 4 
2 654 } i 
3 : 75a 3 
+ 13... BW : 
+ lg... 2 
+ 2 .. GOA 
+ 23 117 
+ > oe 
- + .. 122 
+ Sis OF 


53, a 


Canadas 


acc 


fresh 

been quiet, and close fracti 
is expecting a 
In the Foreign section of the ma: 
| Mexicans have been rather uncertain, but close higher, 


im 


result of the news that portions of the line had not be: 


The traffic retur: 


Argentine rails have 


-—Closing Prices—~ 
Last Week. To-day. 


1464 
93} 
123 


124 
245ex 


“ Making-0 
Prices 
Mayld 
. 147 1464 
i. ee t 
. 1224 122 
o» aa ‘4 
<2. ae ; 
. 1054 
Q81 


Rise 
or Fall. 


b++ 
ae 
eolker 


> 


= 


TT? FT 
. 
i) 


+ 
— 
wee Oe we Toe 


.. 10 
. 100 


.. 212 





61 
58% 
55 


.. 1414 


95 
143 


764 


Mines.— Although each day has produced some featu! 
interest in the various sections of the Mining market, b 
has been by no means brisk. 
|and uninteresting, but Rhodesians braced up on Tue 
despite selling orders from Paris, as support from 
Cape more than counterbalanced. Koffyfonteins rose sharp'y 
| on Tuesday asa result of the confirmation by the House 0! 
| Lords of the decision of the Court of Appeal restrainin 


directors from issuing new shares until resolutions have 
passed by the company in general meeting. 


Kaffirs have been vers 


| rose towards the end of the week. 

| attracted some attention, De Beers notably so, mainly 
Continental account. Premiers have also found support. \¢ry | 

| little of note has happened inthe West African market, except 

| that some of the leading shares were in request later in t! 


week, 


D0 


Bucks Keei a 


Diamond shares! 


The chief feature of interest in the Australasian 


| market has been the brisk demand for British Broken Hills. || 


American Railways.—The Tobacco decision, like that | Copper shares fell sharply on Wednesday on the advices con: 
of the Standard Oil, was not given until Wall Street had | cerning the Supreme Court's decision in the. Tobacco Trust 


closed on Monday. 











New York was closed on Tuesday, and case suggesting there were new difficulties in the way ©! 





-— 


AAR INE 6 REARS SF Baty 





June 3, 1911.] 


| active shares :— 


Closing Prices. Rise 


Miscellaneous. — Business in the Industrial market | 
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| Copper agreement. Amalgamateds fell a couple of points, 

/but recovered the next day. Tin shares responded sym- 
\| pathetically to the rise in the price of the metal Tronohs 
‘| and Dolcoaths being particularly strong, but West African 
| descriptions were very week on Friday. 


South African. 
The following are the prices and variations of the more 


Closing Prices. Rise 


Transvaal Last To- or Last or 
Gold Mines. Week, day. Fall. Week. Fall. 
eae a.. 2a. Deep Lever (Con.) 
rora West United és RobinsonDeep(New) 3 :-* on 
es Consolidtd. 1 1 66) LE dcnebaee ae oar es 
ROO. ncsssccice, BSe ne? Simmer & Jack East ee .— dy 
and Suburban i Ee? | Simmer Deep...... i. + 
d.Langlaagte j3.. #t..+ WOON Secccadaws se 
( old. Main Reef ldy.-+ | Village Deep ...... == a 
Durban Roodepoort eae Witwatersr’nd Deep 47).. 4f%-. .«. 
East Rand Prop. .. 444.. 449..+ P| 
TTCUA. ..-- ee eevee * og” Rhodesian. 
Bt Godel .cccsccouses lg .. lgy..— gy| Antelope .......... ee 
HNODOTM ooo ccccces lgy.- lgh--+ &} Bechuanaland...... B.. b..+ & 
| Giencairn Main Reef f . f i. British S.A. Chartd. 143. i | oo? & 
1's Lydenburg 2 2en--— Do 5% Mart. Deb.107 i, 
bb (NOW). ccccccs 1 143..+ é Bucks Reef ........ + & 
(New) ....0. SS .. 6 ..— Chicago-Gaika .... na t+ & 
e @.. §.. | Eldorado Banket .. 34 .. 3%5--— fe 
} OOM -cacsntanas Ilys... lye. Enterprise ........ lg .. 1¢8..4+ + 
fontein (New). 2 2 ee | Giant Mines........ Syh--  3A9.-+ x 
RE 2 2 Globeand Pheenix.. 243.. 23 ..+ #% 
| Lancaster West.... we ae — ai athena se $3-- ght oe 
| Langlaagte Estate.. 2 .-— ¢y| MashonalandAgncy. #§.. is ad 
| Luipaard’s Vlei.... “ Matabele Reets .... . [a 
May Consolidated... Ilgy.. 1 New Rhodesia ny. . ae 
| Meyerand Charlton 4¢5.. 4¢y.. .. | RhodesiaCopper .. 4h. Chae << 
iderfontein .... 12gy.. 129 ..+ | Do Expl. & Devt. 24)... 2a..+ 8 
N / cata - 12... .. | Selukwe Gold...... a Se 
| Primrose (New).... 2§ .. 2gg..+ gy} Shamva Mines 4m... |] ..4+ % 
| Princess Estate.... 1 .. 1 .. .. | TangamyikaConcess, 444.. 494..+ 
| Randfontein Central 2% .. 2% .. .. | Willoughby Cons... 15. area ee 4 
Randfontein Estates 244.. 254. -+ gy | Zambesia Exploring 1s. + 
Rietfontein (New).. Rss, ieee ce 
RolMMGON <0iicccuns 7 WE 08) as Land, Diamond, &c. 
| Roodepoort United 1¢4.. |} oo + ¢y| Anglo-French Expl. 1,44.. tah 
| SEY ..csivcces es i ee {Central Mining and 
| Sheba ieee fs-- _99--+ d%y/| Investment ...... im .. -+ 3 
simmer &JackProp,. 14 .. 14.. .. | Cons. Gold Fields.. 5,4.. + & 
Springs Mines...... @.. @.. .. | Do 6% cum. Pref. 1y.. —? 
Transvaal Gold.... =: es eo | OO Ge ae Deb. .103 -+14 
Bi. Peeper. ea a, oe | De Beets Dek... . cc 19 +a 
VOR BOW scicawened q .. Gi. Bl De Peek. ........ Te .. -+3 
| Village Main Reef.. 32... 3¢#..4 ¢3| Do 44% Exp.Deb.103¢ .. — 
V ogelstrui iva mil i i Exploration ........ ae . 
West Rand Cons. .. ¥ §.. Gen. Mng.& Finance 143.. ‘ 
Wolhuter Gold .... .. .. leds... Goerz (A.) & Co. .. ldy.. ° 
| Worcester .....c<. 13... 4h... «. | Henderson’sTrnsvl. y.. ca 
i. B. Prop. ........ a — 
Deep Levels. | Jagersfontein (New) 8y%.. —%* 
: Johnnsbrg. Cons.In. 1,5.. + 
| Cinderella Cons. 1. 3 + #| Do Estate ...... we ee 
eee SD. oc aeaue Sta... 3h. + Mozambique ...... lyh-- —: 
Crown Mines ...... Teh... Ba&y..+ | New African ...... 4g... " 
| Durban Roodepoort 1g... 1g ..— New Vaal _ River ‘ 
retreira Deep...... 4... 4%..— 0 as — 
Geldenhuis Deep .. 3 .. + te Oceana Consolidtd. if: * 
piter ..........06 i. ‘ ‘ Premier (Transvaal) 
nhignt s Cemigal .. BE. .c | ce co | Bee cccccccs 6he. -+é 
Anight’s Deep _.... 1 23. Roberts Victor .... lg .. aad 
fodderfontemDeep 13... 1g. S. A. Gold Trust .. 3 = -+ & 
Nourse Mines...... 4 a TransvaalCoalTrust 14%.. — 
and Collieries A... =f ..— dy! Transvaal Consolid. 2.. — 
Kand Mines 743.. 744..+ 2 | Trams. Est. & Devt. 43.. + 
West African. 
Closing Prices. Rise Closing Prices. Rise 
tLast To- or Last or 
s Week. day. Fall. Week. day. Fall 
: ntiakoon...... ee 3..+ +! Gold Coast Amalgd. 14%.. + gh 
BBO... evccee ify: - lta... .. | Prestea Block “A’’ lg .. i” 
‘ntiGoldfields.. 148 .. lfg..+ 4} | Taquah Mining and 
Massie ........ gh.. _¢y-. eo- |  Exploration...... : — 
mp'n NigeriaTin lyy.. lygy..— § | Tin Areas of Nigeria 8 .. -~t 
| vinnamon Bippo .. 1 .. J .. . United Exploration § «4.. + 
i iat Consolidated. 3 .. 48..+ dy| Wassau........00e- i t dp 
| fe Sv cwersuc ft-- Pal aa 
West Australian. 
Closing Prices, Rise | Closing Prices. Rise 
Last To- or | Last or 
; Week. day. Fall.| Week. day. Fall. 
sssociated Gold.... 34.. if ..+ d| Ivanhoe Gold Corp. 6 .. 6%... .. 
‘ssociatedN. Blocks 3 .. te dg PRI ex ck ncisnes 4e.. 4 ..— & 
Horseshoe Est. 33... 3g...—& | Lake View Consols § .. + 0 
‘t Boulder Prop, oe 3..— | Sons of Gwalia .... 1}y.. +a 
ome Boulder Per, + 3. South Kalgurli .... #.-. — 
reat Fingall Cons. a.. 42 “ant 
Copper and Miscellaneous. 
Closing Prices, Rise Closing Prices. Rise 
Last To or Last or 
A Week, day. Fall. Week. day. Fall, 
“naconda -sseee Ogh.. 8ey.. .. | Mason & Barry (£1) 3 a 
| zona Copper.... 1%.. I Mexico Mines of El 
“thre RET a Boe on 0 toads ss Gee *.. 4 
ken Hill Prop... 1§.. 183..— 4| Mount Lyell (£3) .. 1%.. oy 
sitters Salvador .. 2 .. -» ++ |Mount Morgan .... S4.. + & 
‘mp MS sic nceus 148.. ldgx.. .. | Mysore (10s) ...... Soh. 0s 
ipe Copper ...... +4 ..— & |Nundydroog ...... ee 
De eee... Gc | Me be FORUM cccccsccce 7. « ee 
icoath Bee steed #4.. Ady..+ gy| Do Pref.......... ly 
i at bneentadeane lgy-. Lge «- | Rio Tinto .......... es 
Gre t Gon dedads 1} -- 1g.. .. | Siberian Prop. .... 1 hk 
k i anid 4fn.. 4f_.. .. | Spassky Copper.... 4y4.. — 
Fone mee << scesees .. @..%3 | Tharsis Dudandesebee 53x... | 
“ena Goldfields. ... GE <0. bs. Fn tatersvade 3dn-. athe 


as been exceedingly quiet, and with the proximity of the 
Whitsuntide and Coronation holidays any prospect of renewed 


activity in the near future seems rather remote. 


‘one has been firm during the week, and prices show little 











towards the end of the week, and Pekin Syndicates advanced | 
considerably. National Telephones have relapsed, as the case 
with the Government is still subject to the Court of Appeal, | 


but Marconis improved. 


t Iron and Steel shares have been | 
uite featureless, but Nitrates advanced slightly. 
ements are a trifle firmer. 

quiet week, improved towards the close. 


Associated || 
Rubber shares, after a very |) 
share | 


market has shared the prevalent inactivity, with the exception | 
of Shells and Spies, which reacted on Thursday after the 


advances in the early part of the week. 


Miscellaneous. 


Closing Prices. Rise 
Last To- 


Week. day. 
Allsopp Ord. ...... Se 4% 
Anglo-American 


elegraph (Def.).. 264 .. 26% ..+ 


Armstrongs’........ 2em.. 2 
Assted.Cement Ord. 64 .. 6 
Brit. Elec. Tretn. Ff. 44... 4 
Brunner,Mond &Co. 5, 

Coats Y, one.) «. Bae 
Cunard Steamship .16 .. 16 


Eng. Sewing Cotton 243.. 243 S 


Gas Light, &c. ....105} ..106 





CRUSHING RETURNS. 


Guinness Ord. 
Harrod’s Stores... 
Hudson's Bay 


Lon. County & Wst. 21 
Lon. City & Midland 47 
Lon, Genl. Omnibus]07 
Ly ons (J.) & Co. 
Metpn.Elec.Supply 4 .. 
| P. and O. Deferred. 2204x 

| Vickers, Limited... 


Closing Prices. Rise 


or 


Fall 
.+10 


se 


(For last calendar month except where otherwise stated ) 


MINE. 
Mil 
Barramia ...... éée6sece 225 
CIEL 6 cccvedecennes 3,200 
Mills Day Dawn United 


(two weeks) ........, 1,063 
New Brilliant Freeholds 803 
No. 2 South Great 


PD sabdcénnceas 815 
DN ckadnnkenetas 3,798 
NY 4 2d utah kee eae 150 


Victoria Proprietary (4 
weeks ended May 27) 1,560 








DIVIDEND ANNOUNCEMENTS. 


Company. Period. 





Australian Pastoral Co. ....)/Half year P 
Bank of New South Wales.. Half year Mar. 31 


British South African Ex- 
plosives Co. .....ese.e- 
Butters Salvador Mines .... 
Cartagena(Colombia; Water- 
WORE ndeckqccdcedeccices 
Durban - Roodepoort Gold 
DE: tRisdabncces esos 


Edward and John Bourke .. Half year April 3 


Globe Telegraph and Trust 
Globe and Phcenix Gold 


a ha 
Hudson's Consolidated. .....jHalf year 
Indian and General Invest-| 

ment Trust, Def. ......|Half 
Lautaro Nitrate Co. ........|Half 
Law Union and Rock} 

Insurance ..............|Half 
Millom and Askam Hema-| 

SAD SUE 5 ci. cnceesee-sccanse Seeg 
Molson’s Bank...... .«-«-} Quarter 


Northern Nigeria Mining 


and Exploration........ 
Oxford Music Hall.......... 
R. H. and 8. Rogers........|Half year April 3 
Royal Insurance Co......... ‘Half year Dec 
Royal Bank of Canada...... Quarter 
The Mint, Birmingham ..../Half year xa 
St John Del Rey............|Half year Dec. 


Sheepbridge Coal and Iron 


lls cacccecsenctase ....|Half year June 3 
| Tredegar Iron and Coal Co 
RUE Cis ncacsecceccces Halt year May 


Union Marine Insurance ..|Half year 


Utah Copper Co. ........-. 


Western Telegraph Co. ....| Quarter Mar. 








ANALYSIS OF BALANCE-SHEETS. 


ALIANZA COMPANY. 
December 31, 1910. 


LIABILITIES. 


Amount. Inc, or Dec. 
£ 


| Share capital .... 500,000 .. 
| 44 % deb. ........ 148,900 .. ab 
Bills payable .... 184,481 .. + 58,502 


Deb. interest .... 3,155 .. 


Creditors ......-- 38,485 = 1200 
Insurance reserve ’ Se & 
The general ; Reserve.......... 280,000 .. + 30,000 


Exchange su 3- 


j . W..=— 
alteration. London General Omnibus: recovered sharply ! Prost and loss .. 84,308 .. + 12,495 


Tons. 


Crushed. Gold Recovered. 








Cyanide 
Works. 
Works. 


Cyanide 


| 


os Gl 
N 


Dividend % per 





% per 


Dividend 








a 


now 


_s 


we 


oc 


1s2d p.s. 1/10ps 


* Ole « 


material, build- 
ings, plant, «c.. 
Animals, carts,&c. 


Bills receivable.. 


Cash ccnccce eseve 


(P) 
Profit 

(V) 
Value 


3,680 
3,200 


Annum 


| Iuast Year 


| 


Inec.or Dec 


« — 23,205 


352 


> + 19,951 
.- +101,920 
.. 103,077 
.» + 32,670 
eo + 62,535. | 
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. 
ASSOCIATED NEWSPAPERS. | | Monopolies, 
LIABILITIE Pee ASSETS | greeny wey Geman 
sl A 4 5s. SETS. | Stamped Pa r. | Ooms, 
de 3 ° oe ‘De « | | pe , | 
— Inc, or Dec. — nt. Inc. or _ land Naxos Emery.) 
5% cum. pref. .. 499,979 .. - G’dwill, pl'nt, &e. = oo + Pat _—_- —\— as 
7% cum, ord..... 599,976 .. co | BROOK 2.00. Laveen 2,370 .. + 3, Drachme Drachmz | 
> . } eR » 5 os 4 ae ; acame 
pererreg ghnares 500,000 .. | Investments ---- igae -. 2018 | Gross receipts, March, 1911..)  2,725,851.15 | —3,169,246.05 
Reserve ........ 175,000 .. + 35,000! Cash ............ 67,864 .. + 2,909 | Do do 1910. .| 2,622,542.19 1,937,637.56 | 
Dividends accd... 32,235 .. + 135! | eeccnneccsmes | <tessssnssnes cm-. 
| eae seee sage ei easel | Estimated receipts for three! 
Fat aac he | months (Law of Control)... l 7,225,000.00 | 2.675.000 00 
| 1 receipts for three) 1911) 9,025,767.35 7,014.246 05 
STRALIAN ESTATES AND MORTGAGE, | Actus L oan i',296.05 
- 1 months .ceccesees ve.) 1910} — 8,881,023.61 4\653,637 56 
December 31, 1910. cussonanetiinesiagitalibataaeat  esessseneeneen 
a8. SSETS. ln; 339 246 OF 
rr ee tees or Dec. | 7 aaa ne. or Dec. | Difference between esti-) 1911)+ 1,800,767.55 + 4,539,246.05 
£ £ £ | mated and actual re- 
Ord. stock...... 438,119 .. + 25,204] Properties, | ceipts for three months) 1910}+ 1,656,023.61 + 1,978.637 
44 % Ist deb. | loans, &c..... 2,328,953 .. — 63,614 | —— - oe ee 
stock ........ 1,473,000 .. — 27,000/ Investments .. 183,866 .. — 16,954 | NOoTE.- Ofthe surplus over the estimated receipts from monopolies, 
5 % “A” deb “ | Cash asssnanees 81,659 .. + 6.350 | tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 per 
ll 4 eet 2 60,000 .. “ on .. SOP aces .. — 6849 | CeNt. is applied towards increasing the minimum rates of interest 
stock ........ 463,091 .. — 20,094| Debtor b’lances 376.151 .. + 18,401 | and sinking fund of the external gold loans of 1881 to 1893 
}] Int.accrued .. 35,090 ..— 700) Loan at short | receipts in gold from both Naxos emery and the Pirzus C 
ee” aoe eae, eens 80,000 .. + 80,000 | are converted into drachme at the mean rate of exchange fo: 
Reserve........ 85,000 .. + 40,000 month, 
Profit and loss. . 28,343 .. + 7,694 | 


RAILWAY COMPANIES. 


GRAND TRUNK.—The following is the revenue statement for 
April :— 











BLEACHERS’ ASSOCIATION. 


March 31, 1911. 
LIABILITIES. ASSETS. 
Amount. Ine, or Dec. Amount. Ine, or Dec. 
£ z £ £ 


Gross REcEIPTS. 


1911. (Inc. or 1910. Inc. or 


| Ord. shares.... 2,289,036 -" a Land, bldgs.,&c. 7,278,992 .. + 58,983 Dec. D 

|| Pref. shares .. 2,281,000... Stock, &c.. .... 263,142 .. + 25,919 is 

|| 44% deb. stock 2,250,000 .. a Debtors ...... 424.338 .. + 121,844 : ; — 
|| Unpaid divs. 480 :. +" 193| Cash and Bills. 12,087 .. — 26,332 | _£ & 4 : 

|| Sundry creditors £22,230 .. + 367,463| Investments .. 126,100... — 47,070 | Grand Trunk ........++++e-, 588,600, + 37,000 2,202,800 + 105800 
\| oe z= ae s ay Canada Atlantic...... coeeee| 33,7004 1,200 125500+ 5.800 
i| Fire ins. fund. 24,030... + 1,171 Grand Trunk Western ......| 114,700— 2,300 443,800 + 16,800 
| Profit and loss. 237,823 .. + 34,517 


Detroit, Grd. Haven, & Mil..| 32,900+ 1,100 135,450 + 7,750 


i,é 


CALLENDER'S CABLE AND CONSTRUCTION COMPANY. 


769,900 + 37,000 2,905,550 +136150 
December 31, 1910. 


WORKING EXPENSES. 


LIABILITIES. 


ASSETS. Grand T k 405,600 + 17,000\1,696,200 + 71,200 
Amount. Ine.or Dec. ran run _ tesa eeeccees ’ + ’ 9 . (4c 

ee ae Amennt Inc. or Dee. | Canada Atlantic ......... we+| 31,500+ 3,100 115,200 + 11,500 
\| Ord. shares .... 175,000... Property ...... . 302,523... + 3,287|Grand Trunk Western ....  94.700+ 4,600 361,800 + 34,900 
|| Pref.shares .... 200,000 .. oe Stocks .......... 111,568 ..— 91} pH it, Grd. H & Mil.; 30,700 2.600! 127.000 + 21.800 
1] Deb. stock ...... 300,000 .. ne Exp. on contracts 93,803 Ed + 16,474 otrolt, _ ws = : 7 ; ; isin 
|| Reserve ........ 100,000 .. ss Cable drums.... 19,381 .. + 746 i ian 
|| Machinery re. iii Debtors ........ 207,961 .. + 42,597 562.500 + 27,300 2,300,200 + 139400 
| MS aasaseas 5, 2° ee | eee 12,924 .. — i ee Cit a MER, oe a ees 

|} Suspense acct. .. 10,000 .. ; Bills receivable.. 7,323 ..— 79530 Net Prorit or Loss on WORKING. 

| as payabie.... aries oo + ae Anchor Cable Co. Grand Trunk a 183 000) + 20 000 506 600 + 34,600 
|| Creditors........ 07,153 .. + 31,5 shares ........ a Be eee Ono) 7 570 
a 69,000 .. * 33,000: St ‘Sane Co. onde i Canada Atlantic ..........+. 2,200 rt 1,900 10 500 Ble 
|| Profitandloss.. 57,573 ..— 2129) shares ........ 38,377... — 448 | Grand Trunk Western ......| 20,000— 6,900, 82,000 — 18,100 
| Investments .... 238,860. + 10,249 | Detroit, Grd. Haven, & Mil..!  2,200— 1,500 6,450 — 14,050 
UxbridgeE.8.Co. 32,618 .. + 32,618 , , acne 
| Office furniture.. 1,300 .. + 74 


—207,400'+ 9,700) 605.350 — 3,250 


BANKING COMPANIES. 


NETHERLANDS BANK OF SOUTH AFRICA. 


December 3], 1910. 
LIABIUITIES. 


ASSETS BANK OF NEW SOUTH WALES.—<At the half-yearly genera’ 1 
Amount. Ine, or Dee. | Amount. Inc. or Dec. | Meeting a dividend was declared at the rate of 10 per cent. per 
— wean _ £ annum for the half-year ended March 31st last. The s 
| Reserve ....es-. 17,0002. 1 | Investments’... 'S721a. |. * arg | £53,265 bas been added to the reserve fund and a credit balance 
NONE cscssss.0ce DENS oo + 2,240 | Remittances .... 60,774 .. — 67,661 | £62,112 has been carried forward. The reserve fund now am 
Current accounts, | Bills discounted, to £1,925,960. 
|| mills'idr collectn "50006 7. > -"956| Properties in SA. “aaaoe 1, 7 99300 | NEWHERLANDS BANK OF SOUTH AFRICA. —The report for 101 
\! Profitandloss .. 13,287... + 13,287 | Premises ..... — zo 1.416 | States that, after providing for bad and doubtful debts and settung 
| Safe deposit .... 2483 ..— 236] aside a substantial amount for depreciation of bank premises 4! 
| Bills for collectn. 50,006 .. + 956 | furniture, the net profit for the year amounts to £13,287, whic! 
s ; = Sart slas 
PILLSBURY-WASHBURN directors recommend should be applied as follows :-—Divide! 
URN FLOUS MILLS COMPANY. 4 per cent., £9,600 ; transfer to reserve (making it £20,000), / 3 
; August 31, 1910, balance to next account, £687. 
LIABILITIES ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec. INSURANCE COMPANIES. 
2 | £ 
Ordinary shares.. 500.000 


Exp. on do...... 61,106 .. + 61,106 


% mort. deb. .. 875,000 .. ee Furniture ....... 376 .. — 10 Norwich Union Fire Insurance Society, Limited, for th aston 
5 % mort. bonds.. 609,753 .. — 8,804| Rent accd....... 1,289 ended December 31, 1910, states that the fire account shows (al 
5 % mort. bonds | Debtors.......... 3,259 .. — 12513 | after deduction of reinsurances the net premiums amountes | 

sinking fund .. 6,341 .. + 155| First trust and ; _— ; 


5 % mort. bond 
red. account... 6,948 .. 
Loan account .. 90,033 .. 
Improvements 


. a to £53 
aimee o3 .. — 6612 £1,087,816, and the net los-es paid and outstanding to /5 


6,948| Investments .... 5,155 .. After charging agents’ commission and all expenses of manase 
10,453| Unlig ui dated 


|+ 


noe 52,389 .. + 52.389 | eee” 25,086 .. — 1,718 | the balance in this account is £1,043,949. The accident a 
Creditors ........ im .. = 5,496 ch cc 26,922 + 26.922 shows the net premiums for the year at £313,456, and the claims 
et; GIR aserecac 8,718 .. + 8718| Cash ............ 4784 |. — 17038 | Paid at £190,869. After charging agents’ commission and 4! 
Int. aeed......--. 19421 .. + 835) Profitand loss .° 816.043 |. + 9, 

Jncl. int. an 


9,966 | expenses of management and carrying £13,110 to profit and | 
| Recivers for cash ty 8 ying £13 P 








account shows a balance of £62,150, out of which an interim Civ! 


and the directors recommend that a further dividend of 15s pet 


e 
Aotices and Reports. 
Sicitdiaan £2,206,114, as compared with {2,059,506 for the previous year 


GOVERNMENT STOCKS NORWICH UNION LIFE INSURANCE.—The report of the Norw'c 

nts . Union Lite Insurance Society for the year 1910 states that 1m '! 
GREEK DEBT.—The Council of Foreign Bondholders issues ordinary life department 10,493 policies were issued, insu‘! 
the following information, compiled from figures published by £5,585,785, and carrying new premiums of £225,492. In addition, 
the International Financial Commission at Athens, with regard to | the society received the sum of £13,437 as premiums for leasehold 
the revenues assigned under the Law of Control for the service of | and capital redemption insurances completed during the ye“ 
the Greek Debt from January 1 to March 31, 1911 (mew style |The income for the year was £1,793,380, while the outgoins® 
January 14 to April 13, 1911) :— (including a provision for every outstanding claim) amounjed ' 


b 


e 
* 


nace aaeasisitlttl CL OCC OA COD CA OleCnw en 
a + 











ment and carrying £34,596, portion of profit, to profit and $8, | 


the balance in this account, consisting of premium reserve 2n¢ | 
SOM cbaapenies 79..— 102} and bonds .... on a . + oo : loss 
— nil ++ — 5,750 | provision for outstanding claims, is £251,708. The profit anc los 


dend of 12s per share, less income-tax, was paid in January ast, || 


share, less income-tax, be paid on June 8th next, making 305 P&t | 
share for the year 1910. The assets of the society amount '° 


Ordinary shares.. 500000 .. .. | Property ........1,728454 .. — 11165] NORWICH UNION FIRE INSURANCE.—The report of the | 
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. SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Net | 
| | Frofit | Appropriation. Corresponding 
- ee After Amount Period Last Year 
Peri from Pay- | Avail- | Dividend. ca — 
Company. Ending. | Last | ment of | able for | a | 
|Account.| Deben-| Distri- | Ordinary. Prefee. | 1. anes ee Net | Divi- 
| ture | bution. —_—_——_- “Stan orwarc’ Profit. | dend 
Interest Rate. |Amount. Amount.| “0% &¢- 
Banxs. | oe £ % <—) 3 £ £ £ | % 
Bank of Montreal............| April29* | 197,628) 170.331) 367,959 10 147,945 220,014 163,924 10 


t 
OTHER COMPANIES. 


ilies OO. csncadeadescansea Dec. 31 11,813; 117,495; 129,308 20 100,000 ea 10,000' 19,308 94,765 12 
‘merican Freehold Land 


Mortgage of London ....| Mar. 31 


lonial Bank of Australasia| Mar.31*|  3,637| 24,708 28345 7 4733, 10,641, 11,000 1,971 24.416 7 
| | 


3,077, 46,331} 49408 14, | 15.916 11850 18150, 3,492 


| 

ee 
\ngela Nitrate ...s.eeeseees.| Dec. SL | 362) 12,311; 12,673 74 5,250) 6,300 1,123 Dr. 1,921 
Assam Oil ..cc-ccccccccece --| Dec. 51 | 16,035) 12,860, 28,895 3} 11,625 ec 7,003, 10,270, 12,435 ° 
‘ssocinted Newspapers ....../ Mar. 31 | 26,768| 161,701) 188,469 | ,,, a cana. | 24,999 35,000, 26,472) 159.937 4) 
Australian Estates and Mort- 

GED. carccceucnccecceess Dec. 31 | 649; 67,694 68,543 5 22,05 os 40 000 6.288 45,649 - 
Badulipar Tea (Assam) ......| Dec. 31 | 6,974) 11,764) 18,738 17 6,40? 2,260 5,000 5,075; 11,229 14 
Bahia Blanca Gas .....e.e.. Dec. 31 | 924 2,764 3,688 ‘*A’'2 3,000 ‘a 688 5,259\"A"* 34 
Bamgaon Te@® ..cccccccesecs Dec. 31 1,26& 1,935 3.203; 15 1836, .. ‘ | 1,367 1,286, 10 
Barenme Titice sess cccccecees Dec. 31 767, 6233) 7,060 20 4,00 600 1,600 860 4.165 15 
Bleachers’ Association ...... ' Mar. 31 64,715; 362,98]' 427,696 44 | 103,003 125,455 100,900! 99,232) 313,035 45 
Boots Cash Chemists (Eastern) Mar. 31 10,548; 24,09; 34647, 12 9,600 11,00 2,996 11,101) 22443) 12 
British Indian Tea .......... April 30 1,51$) 10,33¢; 11,851) 10 | 6,082 825 2,622 2,522 8,610 10 
C.lender’s Oable and Con- 

struction .eecsesesecess, Dec. 31 | 42,202) 42,335; 84,541) 15 26,250. 10,000 8,218 40,073) 40,862) 15 

Chargola Te&® ...sseseeeeee. Nov. 30 | 4,934) 27,24.) 32,181; 174 13,215 5,67 7,30C §,996} 20,551 10 
Docats TOR. coececaccceceves Dec. 31 | 7,579 61,10)} 68,675; 30 45,000 5,250 8,.00C; 10,425 55625 25 
East Java Rubber .......0.. Dec. 31 ee 90° | 909 ee aa é< ae 909 e- 
Endogram Tea (Cachar).. ... Dec. 31 | 3lé 2,05« 2,372 4 1,507 a 200 665 1,427 3 
First Scottish American Trust; May 2 7,538 27,765, 35,306 83 25,072, .. 2,836 7,398, 25,830 8} 
Joseph Burton and Sons ....| April 22 5,690, 13,514; 19,204 5 2,354 5,500) 5,592 5,758) 10,586 3 
Lautaro Nitrate .....scceess Dec. 31 4,71]; 67,451 72,162 8 44,000 .. | 20,000 8,162) 52,792 8 
London (Central) Markets Cold 

PROKED ccccccccaccoceds Mar. 31 375 7,561 7,936 6 (A. oe - 541, 11,083 3 
Mabira Forest (Uganda), 

RONEEE cosvaseseseusees | Dec. 31 | 483 3,171 3,654 2,406. - 1,248, 17,018 10 
Nalder and Collyer’s Brewery} Mar. 25 10,934 33,620 44554 15 19,500 8,400 5,000 11,654, 42,248 15 
Nedeem Tea (Dooars)........ | Dec. 31 2,276 59,199) 61,475 20 25,425; 12,712 18,500 4,838, 47,530 10 
New London Borneo Tobacco.) Dec. 31 197 15,638 15,835 124 13,750 ag 2,085 a oe -* 
Riverside (Selangor) Rubber..| Dec. 31* 769 359 1,128 ia aa sa ua 1,128 oe aa 
Rungajaun Tea (Assam) ....| Dec. 31 3,472 5,969 3,441 10 1,695 1,019 a 6,727 5,512 8 
Scottish Assam Tea.......... | Dee. 31 401 6,413 6,814 5 3,979 a 1,500 1,335 3,777 9 


* Half-year. 








{1,018,500. The Norwich Union Fund at the close of the year| the fire fund {£500,000 and to the superannuation fund £15,000 


amounted to £9,853,949 and the Scottish Imperial Fund to| —{1,164,981. The provision for debenture interest due and paid || 
{ 690,189, making a total of £10,544,138, The interest, dividends, | January 1, 1911, was £15,891. In addition to the interim dividend | 
» received during the year amounted to £379,942, and the net already paid, the directors recommend a further div idend of 11s 6d 


‘turn on the mean funds, including all unproductive assets, was | per share, less income-tax, payable on June 14th, being gs 6d pe 
41S 11d per cent., after deduction of income-tax. The total 
nuses) and £66,926 by survivance. Owing toa change in the 
1 of account, the figures reported this year include claims 
intimated in 1909, but not actually paid until rgro, as well as 
‘ 54,301, representing claims intimated in rg1o, but not paid until 
iter the close of the year. Theclaims dealt with were accordingly | 
: 305,127, an amount which has been shown by the usual mortality 
ovestigation to be less than the amount expected by £162,583. 
PROFITS AND INCOME INSURANCE.—The report of the Profits 
1 Income Insurance Company, Limited, for the year ended 


balance of profit and loss, as per balance-sheet, of £959,047. 


MISCELLANEOUS COMPANIES. 


7, .¢ » balance 
'ecember 31, 1910, stated that the premiums received in the life | profit for the year of {117.495. Adding to this sum the balance 


———_ less reassurance premiums, amounted to £19,093. brought forward from 1909, £11,812, and deducting interim divi- 
‘he life assurance fund, after payment of all outgo, amounted at : ; ld 
he end of the year o. feaaet. The promiume in the general | 2 net balance of £84,308, which the peng eee j 
epartment amounted, less re-insurance premiums, to £100,177, | be apportioned as follows : -To a final divi = oO fa : - 
ing an increase of {11.199 for the year. The general fund, after free of income-tax (making 20 per cent. for ‘ <a a pe " as a the 
the transfer of the sum ot £5,000 profit to profit and loss, amounted | t0 further amount to be written off extension o a. = 
the end of the year to £54,703. The total funds of the com-| Alianza maquina, £10,o00—{£65,000, carrying forward to nex 
pany have increased during the year by £9,797 to £172,157. The | account £19,308 
unts show a credit balance of £10,976, of which there has been AMERICAN FREEHOLD-LAND MORTGAGE OF LONDON -_ The 
‘ransferred :—To the life assurance fund, £6,953; to create an| report for the year ended March 31st last states that the company s 
investment reserve fund to cover fluctuation in the value of | business continues to be satisfactory, and a good demand for money 
ecurities, £2,000; and the directors recommended a dividend for | at remunerative rates has prevailed. After providing a we 
ie year ot § per cent. (free of income-tax) on the ordinary shares, | expenses, debenture charges and interest, the profit on the year s 


|| less the amount already paid by way of interim dividend, carrying | working is £46,331, which, with £3,077 brought nee, ae || 
available balance to the credit of profit and loss of £49,409 as 


forward a balance of £1,522. ey To th 
, ROYAL INSURANCE.—The report for the year ended Decem-| the directors recommend should be applied as follows:—To the 


|| D&F 31, 1910, states that the premiums in the fire department, after} payment of a dividend on the ordinary shares (148 paid) at the rate 
1} dex 





£97,330, to which have been added : From fire account £580,852, 
marine account £44,382, and interest, less income-tax, not carried | carry forward £3,491. € the Cali 
to other accounts £262,749, making {1,855,315. Interest on; CALIFORNIAN AMALGAMATED OIL.—The report o 9 - 
debenture stock paid July 1, 1910, absorbs £15,891, and the | fornian Amalgamated Oil Company, Limited, presente ie 
suerte dividend, 11s 6d per share, less income.tax, paid Decem. | statutory meeting on the 29th inst., stated that the total number o 

©r 15, I910, amounts to 159,442. The directors have carried to 
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share, less income-tax, from fire profits and interest, £131,713, and | 


| 

ums for the year amounted to {422,488 by death (including | 2s per share, less income-tax, from life profits, 427,729, leaving a |, 
i 
| 


ALIANZA.—The report for the year ended December 31st states 
| that the profit and loss account shows a gross profit for the year of |} 
£174,554, from which have to be deducted exhaustion of raw || 
material and depreciation of plant, £38,476; London charges, 
debenture interest, &c., £18,583—/£57,059, leaving a balance of net 


dend of 9 percent. paid November 3, 1910, £45,000, there remains 


‘uction of reinsurances, amounted to £3,895,074 and the net | of ro per cent. per annum (on account of which an vege a | 
| Osses to £1,925,188. The amount at the credit of the profit and | ment of 4 per cent. was made on December 15, 19t0), @ bonus i 
‘O*s account, after payment of the final dividend for the year 1909, | 7d per share, to the carrying to capital restoration reserve ee | 
was £1,007,057, less income-tax for the year 1910 £39,727, leaving | to provide for the restoration to capital account of the £4 3,150 
f written off in 1901, £18,159, thus raising it to £48,150, and to | 


shares allotted is 31,255 shares of {1 each, issued for cash, fully 
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called up. The total amount of cash received by the company in 
respect of 31,255 shares is £31,255. The following are the receipts 
and payments of the company in London to May 17, 191t:— 
ateceipts : Amount received in respect of 31,255 shares allotted for 
cash, £31,255. Payments: Remitted to San Francisco for pur- 
chase of machinery and for current expenditure, n 
from San Francisco, £9,600; general expenditure, {272. Balance: 
On deposit account, £20,000; om current account,. £ 
hand, £3—21,382. The preliminary expenses payable by the com- 
pany are estimated not to exceed {500 

DOOARS TEA.—The report for the year ended December 31, 
1910, states that with the exception of Nagrakata all the gardens 
of the company recorded a heavier rainfall than in 199, the ex- 
cesses being most marked at Ghatia (50.48 ins) and Grassmore 


(51.22ins). Theclosing months of the year were less prolific in 
yield than those of 1909 and the season closed with a total crop ou! 
5,014,207 lbs, as compared with 5,207,094 lbs in 1909, a shortage ol 
192,887 lbs. All previous records have again been beaten, the 
increased profit having been obtained trom a smaller crop. 


Including the balance from last year—{7,574—the available net 
profit amounts to £68,674. After providing for the full preference 
dividend, £5,250, the directors recommend a dividend of 15 per 
cent. and a bonus of 15 per cent., making a total distribution of 30 
per cent. on the ordinary shares; 74 per cent. has already been 
paid on account, and the remaining 224 per cent. will be pavable 
on and after June rgth, 1911. Of the balance, £5,000 will be 
added to reserve and {10,424 19s 1d carried forward. 


BOOTS CASH CHEMISTS (EASTERN).—The report for 


r the vear to 
March 31, 1911, states that the year’s profit amounts to £24,849, as 
compared with £23,193 last year. The additional profit it is pro- 
posed to use by additions to the contingency tund and reserve 
funds, and in bringing the branch managers’ (chemists’) fund up 
to $20,000. There will then be left f11,:01 t 


to carry forward to 
next year. The profit and loss account shows a net profit o 


f 
$24,849, to which has to be added the balance brovght forward 
trom last year of £10,547, making an available total of £35,397. It 
is proposed to confirm dividends already paid, namely :—On pre- 
: Oe 


serence shares, per cent. per arnum, 


£6,000 ; on second prefer- 
ence shares, 5 


per cent. per annum, {5,00 n ordinary shares 12 
per cent. per annum, free of income-tax, £9,600; to add £638 to 
general reserve (bringing that fund up to £70,000) ; {1,000 to free- 
hold reserve ; to carry £754 to contingency i (making a total of 
£6,5' to allocate {200 as donations ta medical charities; to add 
£353 








353 agers’ (chemists’) provident fund (making a | 
total of £20, ); to pay £7 for management expenses for the 


year, including managing director's remuneration and directors 
fees, free of inco 


ome-tax, and to carry forward {11,101 

LABU (F.M 8.) RUBBER.—The report for the year ended Decem™ 
ber 31st states that the total amount of dry rubber harvested for 
the year under review was 203,696 lbs, as against an estimate of 
200,000 lbs. The crop secured for 1909 was 86,763 Ibs dry. The | 
balance at the credit of profit and loss account, after readjustment | 
of accounts in connection with the sale of the Cheviot Company, 
amounts to £54,287. Out of this there have been paid interim 
dividends of 20 per cent. and 1 ) per cent., absorbing the sum of! 
£28,500, leaving a balance of {25.787 to be dealt with. Out of this 
the directors recommend the payment of a final dividend of 20 per 
cent., making 50 per cent. for the year, and that the balanx e, 


5.787, shall be carried forward. This balance is subject to deduc 
tron of commission to staff on the estate. 


LINGGI PLANTATIONS 


-The report for the year ended Decem™ 
ber 31, IgI0, 


states that during the year the company has acquired 
several small adjoining areas The balance of profit amounts to | 
£254,705. After deducting the dividends paid there remains a 
balance of £149,005. The directors recommend a final dividend of | 
574 per cent., transferring to reserve fund £60,000, and leaving to 
be carried forward {10,255, subject to commissions due to 
managers under agreement, £2,500; commission to staff in the 
East, say, £2,000 


£2,000; and special remuneration due to the directors, | 
£1,500 


PEARKS —The report for the year ended 15th ultimo shows a 


profit of £23,662, to which is added the amcunt brought forward | 


of £18,616, together £42,278. The directors have transferred to 


reserve for depreciation {5,000, and to reserve for doubtful debts | 
£2,500, and after paying 12 months’ dividend on the preference | 
shares to June 30, Igio, there remains to be carried forward 


£19,778. 





Che Commercial Times. 





THE CORN TRADE. | 


| 


Mark Lane, Friday Evening. 
Progress of the crops in most corn-producing districts is 
favourably commented upon, but in several directions a good 
rainfall is desired, as that experienced recently has been quite 
local. No striking feature was observable during the week re- 
garding market movements, consumptive demand being mea- 
sured by wants of immediate necessity, which, however, is not 
unusual at this period of the year, particularly with a satis- 
factory condition of the crops in the northern hemisphere. On 
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the other hand, prices held together very well, a 


+aF 


lish wheat remain extremely scarce in most local 
finest qualities are maintained, but the general te: 
buvers’ favour. London trade is almost at a sta 
quotations are for the most part nominal. Whites 
range at about 33s to 378, reds to 36s per quart: 
ording to character. Imported grades rather 


tained on spot since last week on smaller shipment; 


reports from Russia and most producing countr 

favourable, and exert a disturbing influence in gene: 

Northern Manitoba, 36s 3d ex ship, 36s od ex quay \ 
spot, 378, 378 6d; South Russian, ex granary 


~ 
1: 


rding to condition. The tone of the flour 
nprovement, while trade was again disapp 


particular as regards American brands. On 


Minneapolis first spring patents, 27s 6d upwards; | 
rt patents, 26s 6d; and top Kansas patents, 


Iron Duke, ex store, 22s 6d sellers. Top 


| 
Country patents railed to London, 2ss 6d to 26s 


rice ton 
\ slow inquiry exrste 


} 
1 
asier respecting red kinds. South Australian 


r wheat cargoes, and 
245 gd: Victorian, arrived, 348 6d; and Rosafe 
May 6th, at 33s. Grinding barley is difficult 
recent decline, owing to indifferent buyers Az 


lip, and 22s ex warehouse Persia 


20s 9d, both quay terms. Maize continues in short 
the tenden of both flat and round is well mainta 
especially the former. The quality .of Europea: 
arriving meets with better favour Odessa 5 
Plate 2ss 6d, both landed Mixed American no 

ex granary, being nominal A cessation of the 
arrivals and shipments from Argentina, together 


searcitv of light Russian sorts, still make their 


respecting the market for foreign oats. Plate, 15s 
burg, good nominally, 16s 9d; English fir 


quiet but steady. La Plata kinds held f 





noneyv. Parcels of No. 2 Club Calcutta, May-] 
338 6d; N 2 Northern Manitoba, June, 34s 9d M 
but steady. The “ Beeswing,’’ 3,000 tons Danubian, M 
ld, 23s 444d. Parcels of Odessa, June, sold, 23s 1 
w. Parcels of Azoff-Black Sea, May, sold, 21s. | 


La Plata, June-July, sold, 14s 1o%d. 

The following table estimates the home consumption 
during the harvest year 1910-11, contrasted with 1909-10, 
and 1907-8 :-— 


1910-1911.) 1909-1910. 1908-1909 


cwts. cwts cwts. 
Imports—Wheat (38 weeks to May 20) 70,142,800, 72,374,90C 64,121,560 
Flour @ 9 7,407,600 8,613,60C; 8,722,400 


77,545,400) 80,988,500 72,843, ICN 
Add week ending May 27—Wheat .. 1,835600; 2,956,800 2,106,60' 
Flour .. 246,000 200,800 165,4% 


Total imports 39 weeks...... 79,627,000 84,146,100 75,115 g0C¢ 
Less exports—Wheat ............+. 171,600 219,300 252. Oo 
PROSE 2 ccccsc. cosesoce 72,600 $5,500 53,006 


Wet imports 22. cccccrcsccscs 79,382,800 85,841,300, 74,810,50¢ 


| Add to this the estimated sales of 


home-grown wheat .......... pukaae 27,321 800} 31,009,700, 32,368,5% 
Thirty-nine weeks’ home supplies ..' 106,704,600 114,851,020 107,178,800 | 


Average price of English wheat per s'd s 4d s d 
MOIEE . 6ssccse0 iesdannuae seeeers 328 | SS 42 6 
TH POF OWS. cccccscccscsescoscocecs|  « OF 7 2% 9 3 
bushels. | bushels. | bushels. | 
“Visible supply” in U.S, centres,bush.| 25,948,000 20,135,000 19 167,00 
Do. do = in cwts...| 15,900,00C 10,785,500, 10,589,501 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities 5 


| the Average Price of British Corn (Imperial Measure) in 


i 


weeks ended May 27, 1911, and for the corresponding week 1! 


of the years from 1910 to 1907 :— 


| Quantities Soup, AVERAGE Pr 


| Wheat. | Barley. | Oates. Wheat. | Barley. 
fnninne seninmetain| sempre ; 

1911. | qrs bsh| rs bsh, ars bsh sa; «sea 

May 27..| 41,048 9 | 1,383 3 | 9,378 32 8 | 25 0 

20 | 39665 5 | 3,595 6 743 m6] & 4 

13..| 48,722 0 | 1445 5 | 11,162 318 | 3 

6..| 46,640 7 | 2,977 10,514 314 | 2 7 

April - 29. .| 3,005 11,545 | Soil | 2 5 

22..| 32,191 4,231 | 2 5 


1910 ..... 
1909 ..... | 27,505 
1908 ..... | 61,802 
1907 ..... | 28,070 


35,578 2,379 


728 
2,886 
1998 


21 4 
26 3 
24 «6 
' 24 0 
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THE IRON AND COAL TRADES. 


The break in prices in the United States, with the probability | 
ice war looming in the distance, has exercised a depress- 
Last week, 
; true, the aspect of affairs looked extremely hopeful as 
irds the future of the pig-iron trade, for after many weeks 
inactivity business improved, and the market, as a whole, 
Now, however, the news from the United 
tates has come as a setback to the market. 
the pig-iron industry in this country appears to be good. 
ing slightly increased last week, and shipments have materi- 
There is also a more pronounced activity in the 
Stocks in Connal’s Stores 
t increasing so rapidly. It would therefore seem that the 


yr 


i 


improved. 
ufactured iron and steel trade. 


I 


»t, be influenced in the near future by the course of events 
the iron trade of the United States. The hematite pig-iron 
on the North-West Coast is very depressed. 
few orders on hand, but are able to maintain their prices 
eason of the restricted output. The position as a whole has 

iaterially changed. Friday’s Glasgow prices are 


—Cleveland buyers, 46s 4d cash, 46s" 6 


id three months; sellers 1d more. Market idle. 
buyers, 62s 6d three months; sellers 62s 3d cash, 62s 8d 
nonth. Market idle. Market closed until Tuesday next. 


lls Stores to-day.—In Glasgow: Scotch, ; 
lesbro’ No. 3, 535,863 tons; Standard, 38,395 tons; Hema- 
Middlesbro’ correspondent’s report, dated 


ws Pig-iron: The market, which had 


at the end of last week, has again become easy. 
Shipments were 
last month, but even this has barely kept sto 
No. 3 Cleveland G.M.B. is 46s 6d, and 


tite mixed numbers caa be readily bought 


an price war now checks business. 


red Iron and Steel: Prices of iron and 
+ wm Goihate VW satan Steel ship-plat 
Orks are fairly wei. occupied. teel ship-plates 
ship angles, £6 7s 6d; iron ship-plates, £6 12s 6d; 
gles, £7; iron bars, £7, all less 2! 


{5 12s 6d net. Iron Ore: Consumers still hol 


YY 


restricted. Best Bilbao Rubio 


ir 
1 

20s 6d sellers. Gellivare and L/K Swed) 
eg: * 


ent iron). ‘*A” grade hematite, 2 


22s; “F” and “G” grade Basic, 22s, 


Glasgow correspondent (writing on Thursday) 
i 


improvement in the tone of the pig-iron 


been short-lived, thanks undoubtedly to the di 
es received from New York as to the condit! 


circles in the States—and which were 


its in p 


prices of steel and iron, notably 


inouncement of the adverse changes, previous buyers 
sellers, and quotations, which had touched 46s 11d cash, 
nartly to 46s 2d, where for a day or two 
rt forthcoming. Yesterday a moderate 
ce, but it has not held, and to-day, while values are n 


' 1} } 
tii 


} 


feature is the continued accessions to 
rate of increase there, however, is now on 


ale, and it is felt that a trifling expansion 
would readily change the balance. Shipments are 


go through. 


stocked. In the steel trade things are 


»pecifications on home account are very scarce, and a lot « 
ant is running short. Good export inquiries 

et, come On circuit this forenoon. 

ingots (destination unknown, but believed to be Russia 
prompt despatch ; 10,000 tons of sectional 
innels, tees, &c.) for Canada: 2.000 tons 
r an Australian colony, and several thousand 
gles, bars, &c., also for Australia. At a meeting held 
ndon steelmakers of the Midlands, North-East Coast, 
tland resolved to aim at an arrangement for regulating ex- 


prices in sectional material. 





The Newcastle coal market has been quiet. The market for 
st Northumberland steams has exhibited a weaker tendency. 
le advent of June will, no doubt, see a greater activity, as 
‘ny will want to fulfil their orders (before the Coronation holi- 
Che Durham coal market exhibits strength. Gas coals are 
‘aintained at last week’s prices, while coking coals are steady. 
uetations;—Best screens, 10s 6d; small steams, 
thumberland, unscreened, gs 3d; unscreened coking coals, 


THE" ECONOMIS 


The actual position 


position is good, and the stability of the market wil 


Makers have 


y altered, they lack visible steadiness at 46s 3% 
one month, and 47s three months. The 


omparativel 


those for last month are the best recorded 
le of years, and there is reascn to believe 
be maintained in June. The prospect is being distin 
ghtened by the strong demand that has set in fo 
Numerous inquiries are to hand for both No 
; qualities from Russia (several through Lé 
line being for 10,000 tons—and those concerned are satis- 
that once the conditions of import are arranged busines: 
A Moscow telegram mentions that the authori- 
ire laying down very strict rules—such as that the 
tters must declare their requirements, show that they can 
rb their imports, and that in no case is the iron landed to 


These cover: s0,000 tons 


cast-iron 








we 22 


The position of the coal 


108 3d; best foundry coke, 17s 6d. 


} 

| 

98 9d to 108; coking smalls, 9s 6d to 10s; gas coal, Durham, 
° 


trade in South Wales has been materially affected by the labour 
troubles. Colliery owners are very reluctant to enter int on- 
tracts for delivery over long periods. There is very little new 
business. The leading Almiralty steam coals are very scarce 
Quotations :—Steam coal: Large, best, 18s to 18s 6d econds, 


16s gd to 17s 6d; ordinary, 16s to 16s 6d: drvs. 1 
washed nuts, 148 gd to 15s 3d; seconds, 13s 6d to 148 6d; best 


washed peas, 12s 6d to 13s 6d; seconds, 118 6d to 11s gd; 
smalls, best, 10s 6d to 1os 9d; smalls, seconds, os to os 6d: 
smalls, inferior sorts, 8s to 8s 6d Patent fuel: Best, 16s 6d t 
17s 3d. Bituminous al: Households, best, 17s to 1 econds 
and other sorts, from 14s 6d to 16s 6d: N 2 Rh ida, large, 
17s 3d to 17s 6d; 3 Brush, 13s 6d to 148; N 3 sm 1os ¢ 
to 118; No. 2 Rhondda, 12s 6d to 12s od 


COPPER STATISTI! 











Messrs Henry R. Merton and Co., |] . 
figures of visible supplies l tons Nia 21 IOI! - Xi 
15, tgtt, 74,900; April 29, 1911, 758,068 Phe 
106,815 tons May 31, 1910, 36,854 to Mav 31, 1909 rc 
tons May 31, 1908 
TIN STATISTICS 
Messrs A. Strauss and (¢ s figure r * Dit é 
as follows May 321, i911, 16,336 tons; April 19 1 bof 
tons; May 31, 1910, 19,921 tons; May 31, 1g09, 1 
THE COTTON TRADE. 
LIVERPOOL, June r. 
PRICES CURRENT—THURSDAY. 
a . © Same Period Same Period 
° 5 § 1910. 1909 
Descriptions 2 & a 
sie & : o ¢ 3g ta oo a Gs 2 
Fi> 8/3.8 8 S83 § 3B 8E8 
536, 3 & @ ASR & 3 OS & 
American. @@:'a);4a@);4@/;4 @ia:a 4'i@ia 
Sea Isiand........ perlb. . | +. .o 16 17 2 .~ |. 194 «- | 14 
Florida ditto........... oo Sak , ce (AMD | co | BEB! UT | oe | ce ff WD ce! ae 
Ord GOLMMidGMMF GOLMGM GOLMGM 
American .......0.00+.-; 162, 7°87 8°13 833 8°55 887 7 85 809 5°41 570 608 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd, 
Pernambuco, &c........ «- 800862 897 .. .. 807 860 .. b OS ca 
Paraiba ....... siedinaieitent e. 800 862 897 .. -- SOT BEC .. 63.616 .,. 
ae eaeaee e- 800 862 897 .. |... 807860 .. 565616 ., 
ee ee ec SOO 862 8ST «. je 807 860 .. 563 G16 .. 
CR sh cccdacdceasiqaceel ca TS 862 897 .. | -- SO 860 .. | 563616 oe 
BUGGOGRONE ccccccccece< ee | 800 862 857 . $16 8E9 .. 5 616. oc 
Egyptian, } 7 
ae eeceacéel oo | ve Ste 104 1llz 12} ee (118 154, 73 } 
Ss nctecesegueseuse eo | oe 944103 10HFilyy .. Ll ls s & 
West Indian—Sealsland ..|.. .. 15 16 17  .. aes =e 
Peruvian— Rough ...... ee | ce | oe 100011285 3250} .. TIQO Tw. |. 7°75 
Ditto Mod. Rough ....| «. | «- 92510251050 .. 9 50 1050 5 85 7°20 
Ditto Smooth ........ eo | 822 872 887 857 S07 7°98 845 B68 7539 629 
Ditto Sea Island...... ee ee a ee 
African, East, &c. ......,7C0 750 800 850 880 955 .. 815690 .. . of 
East Indian. GFr rer Ga. F GFneS'fn ror Gd. Fne ver Gd Fne 
Surat—Mac.G'ndSurtee .. .- «-- 7%) 8 ‘ ; 7 ; §2 
9 » Broach .. | Tyh Try 743 72 6i4 643 74 5S 54, 5e 
Sawginned Dharwar..| 744 Tre 72 - -- ee Gf 6g. Ste :s 
Bhownuggar......... 6te Tee Tre Tek Tre -- & CR CE 4 44 Sa 
M. Gin’d Bhownuggar 6¢8 74 7k 7h THs wal § 6g Os 4 4 5g 
Oomrawuttee, No.1..7 7s Te Te 74 - Gdn Sem 6 4e8 448 Set 
0° No. 2...) <« so | Uh ae te. ew -- Ofy Ors 448 Se 
M. Gin’d Oomra, No. i 7 | 74 74 7h 79 «. Gee 6th Gry 448 443 Sem 
" ” No. 2 “* *- v PS 7 72 ee “- on OTk 4 tn 
M. Gin'd Khandeish.. 648 Tea Tem Tre - 54 Ci 6 48 43 «5 
M. Ginned Comptah.. 74 .. Tym . 
Bagalkote ............ eo Trek : ‘ ° € A 
OUD vc aviedevescsecs Gey’ -e §=Gys GH GH. Gg! t¢2 
Machine Gin'd Scinde ee 6t4 Ste OtR. .. | 5¢ 9 43 44h 
PI, nekdadsdacnenes 6fh 65 67 6% Gta Gt ox 4 
Machine Ginned Bengal .. 6+; Sta Ste Ste 5Q 53 5 4s 4a 4 
Madras—Tinnivelly .... 78 73 Ty «- «+ «+ " ra Ota 4 4 
Western ...... 7 ae Fee we boot oe 1 OBIS im 
Commilla ..ceccccccccesjNOZ TA Nol Th oc | oo | -- | OF s 
CED  nkcdenscl-eu | ao | <o) os | oe.) 6) 5 ae 
Smvrna, Greek. &c. oe : 
Imports, Exports, Consumption, &c. 
May 26. 
ey A or 
i911 1916 Dec 
Bales. Bales. baies 
Imports Week ending May 26 39,835 .... / eee) a 
” From Sept. 1........ 3,981,497 .... 2,752,724 .... + 1,228,773 
Exports Week ending May 26 10,988 .... s 


” From Sept. 1........ 333245 .... 354655 .... — 1,430 
Consumption Week ending May 26 69,617 .... ouae ee 

” From Sept. 1........ 3,201,650 .... 2673241 .... + 528409 
Stock pdedauassadeenschccds . GEE cise GOREee scca TEES 

The imports for the week ending May 26th amounted to 39,535 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 78,000 bales, 
against 57,000 bales at the corresponding period last year. 


The cotton market continues quiet, but quotations 1 
descriptions show an advance. Estimated spot sales for fi 
days, 23,000 bales, of which 18,030 bales are American, 1,500 
bales Egyptian, 1,310 bales Peruvian, &c., 1,590 bales West 
Indian &c., 2s0 bales African, 320 bales East Indian, 30 bales 
sundries. Of these, 2,600 bales are for export and speculation 
and 20,400 bales for the ttade. Imports for five days, 31,910 
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4,522 bales Brazilian, 1,424 bales Peruvian, 86 bales West 
Indian, &c., g82 bales East Indian. The actual quantity for- 
warded to the trade is 62,029 bales, of which 52,657 bales are 
American. Mhe actual quantity exported is 1,364 bales, of 
which 1,336 bales are American. The stock is 788,870 bales, of 
| which 664,470 bales are American. In Sea Island descriptions 
| a good business has been done at steady rates. In 


| 

| bales, including 21,643 bales American, 
} 

' 


American a 
small] business has been done, but quotations are raised 5 points. 
Middling quoted 8.33 In Brazilian only a small business has 
li been done, but quotations have advanced 5 points. In Egyp- 
1} tian a moderate business has been done The quotations of 
| brown are raised 7d to %d, upper 7gd, and Joanovich and 
| Abbassi 4d per lb. Nubara unchanged. Fully good fair brown 
| gucited ro}gd. Peruvian continues in quiet demand. Quotations of 
| rough sorts are unchanged. Smooth are 5 points dearer. In 
| 


African a limited business has been done, but the quotations 


i} of West are advanced 5 points. East Indian continues in retail 
1] demand without change in quotations. The actual stock of all 
|| growths of cotton other than American in Liverpool on May 26th 
| proved to be 123,533 bales, nsisting of 37,108 bales Brazilian, 
|| $3,142 bales Egyptian, 11,981 bales Peruvian, 4,651 bales West 
1! Indian, &c., 9,425 bales African, and 7,196 bales East Indian, 
1 FRIDAY, 6 P.M. 

| The Washington Agricultural Bureau report received this 
\\ afternoon gives the crop conditions as 87.8, with an increased 
| acreage of 4.7 per cent. Futures close quiet, steady, Jun 

| June-July, 7.96; July-August, 7.90; August-September, 





September-October, 7.20; October-November, 7.02% 5 
-ovember-December, 6.9605; December-January, 6.945: Januar y- 
bru .944; February-March, 6.953; May-April, 6.953. 


rv ‘ 


MANCHESTER, June tr. 


have experienced a featureless market during the past 
and buyers have limited ‘then purchases t rdinary 
9 ements The prospects are t unhealthy, but 
less business has bee ffering ipared with a few 
1g O sorting-up sales have been put through in 
g f Indta and China, and the minor markets have 
h support. The home trade has been active, — 

rs have met with encouraging clearances. Manufactursé 


the looms, but late aie eal 
held American yarns for home use have been 











}} pt Sé paring and very poor. In view of 

| the ext ed Whitsuntide liveries have been taken 
some manufacturers a little more freely. <A fair business 

| has come round in bundle yarns for India. Bolt Mm spinnings 

| show very little change, and remain generally quiet. 

(I.) Comparative Statement of the Cotton Trade. 

| - : 

| Previous Weeks in 1911, 

{| Price, _—_— 

| tJune Price,|Price.| Price, Price,|Price, 

1 l, t May + May! + May + May + Apr. 


1911 | 25. | 18 ll. 4, 27. 








sedis dis disdadisdais4a 
Raw Cotton—Middling American,per lb 8°33, 8°28 3 


840, 835 828, 830 
— Good fair brown Egyptn,per lb | 0 108'0 10g, 0 108; 0 948 O 93) 0 933 
Yarns—32's twist ......cccccccses perlb}011/'501 0114 01 0 114) 0 i 
— 40's welt ........cccccces perlb 0 108) 0 102 0 103, 0 103 0 10§3' 0 10 
— _ 60's twist (Egyptian) ....perlb! 0 173, 0 173, 0 172) 0 173 0 173) 017 

32-in. Printers, 116 yds, 16 by 16, 32’s and | 
OM ccncnnicetimbaninsa taneous 19 2/19 2/19 2)19 2.19 2/19 2 

32-in. shirtings, 76 yds, 19 by 19, 32’s and 

} ktcscnueiacheue kuna aan 4% SRT Si Sis Si? 3S 3 
|| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs. 10 6/10 6/10 6 10 6 10 6/}10 6 
|| 39-in. ditto, 374 yds, 16 by 15, 84 Ibs. . ----'9 61/9 619 619 61:9 6/9 & 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 

+ June ——— es 
1, 

1911. 1910. | 1909. 1908. 1907. | 1906 

















sdisdisdisdisadisa 
Raw Cotton—Middling American,perlb €-33 795) 5°83) 642) 7°52) 6°05 

Good fair brown Egyptn, perlb 0 103 0 133) 0 83) 07h: 0 10 | 0 108 
Yarns—32’'s twist 


‘a twist ........... ..+perlb 011 0 10$)0 8/0 880 114/0 9% 
— 40's weft os esee. se eees ---perlb|) 0 102 0 103; 0 73,0 830 Llyn} O 92 
—_ 60's twist (Egyptian) ....perlb © 17} 0 194) 0 13 | 0 153 0 193) 0 173 
32-in. Printers, 116 yds, 16 by 15, 32’s and 
NW iss conse aors ten eds emsnonesoense 19 2.17 4 1410 114 9 /j17 711610 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
GOR 0... cee rensccnscrccccccece ee | a 1310 113 8 16 711511 


6 
38-in. ditto, 38 yds,18 by 16,10lbs .... 10 6 9 41711 710 91/8 7 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 9 6 8 5/7 0861018117 7 


t Nominal quotations. 








THE WOOL TRADE. 


Our American correspondent telegraphs:—The wool 


market 
s healthy, though quiet. The Democrats are officially propos- 
|} ing a raw wool duty of 20 per cent., as against the present duty 


of 44 per cent., and this will probably be enacted. 





Our Bradford correspondent writes:—With the exception of 
a little urgent spot business in Botany tops, brought about by 
the fear of a strike or lock-out in the combing industry, there 
is nothing whatever doing. Such transactions, though done at 


the highest price of the year, are, of course, no true criterion 






















3,253 bales Egyptian, | of the market, which, but for this spasm, is dull and 


| 
| 


| 


(June 3, 1911. | 


Nor is it likely that anything will be done unitl near 
July sales in London. Meantime, although topmakers 
pushing for new business, as this would only depres 
market, prices are only nominally firm. Crossbreds have . 
way a halfpenny since May rst, and though now stead 
tending to ease. English wool dealers are mostly 

country, “looking round” with a view to picking | 


up 
early clips wherewith to test the market, so they 
evidence here. 


are 





Our Leeds correspondent writes :—Analysing the stand 
prices for the raw material, it must be said that while w 
not cheap it is not over dear. Of course, growers and | 
look through different spectacles, the perspective being 
different in both cases. On the one hand we have thi 
think. that prices are going to be lower, and some are 
sanguine enough to think that before the end of the sea | 
values may yet appreciate a little. Without committing 1 
self to either view, | must say that the raw material 
turned to good account by any section of the trade, and, after || 
all, that is the fundamental principle which underlies 
business. Nobody likes to be saddled with heavy stocks 

values are on the point of declining, but to-day tops 
made and yarns spun at a profit, and I do not think 
nanufacturer is running his machinery at a loss. [Trices 
to be on what I may call a good commercial basis, for w 
to-day’s rates are certainly paying ones for those produ 
the raw material, yet wool is not too dear to be manip 
to advantage, and the fact of all mills in Great Britain 
tinuing busy is a proof that trade is good, and that vali 
in no sense hampering free sales of the fully manufa 
article. At the present time manufacturers are showing 
next spring, and I hear there 1s little difficulty in commar 2 |i 
current prices. The fact is, there is not to-day that haggling |} 
ver a penny per yard providing the buyer is getting 


x 


value, and so long as manufacturers can show something g 
and tasty the wholesale fabric buyer is disposed to entert 
the cloths and pay good prices, knowing full well that he 
sell same to advantage. His great concern is to obtain fashi | 
able fabrics, and I need hardly say that both Yorkshire, Scot 
Irish and West of England manufacturers are fully alive 
the needs of the trade, and are meeting the requirement 
both woollen merchants, wholesale clothiers, as well as shi 
houses 


\ 


4 


lé 


COLONIAL WOOL. 1} 
(FROM A CORRESPONDENT 
I have amongst my regular correspondents many of the most 
noted breeders and owners of sheep in Australia. So! 
them succeeded pastoralist fathers whose names were, 
are, household words throughout the Commonwealth, whilst || 
others have half a century of experience behind ther 
these correspondents agree that if it is not already once 
fully stocked, the great island continent soon will be 
cknowledge that when the next drought comes, it is extré 
unlikely that it can be so prolonged and so universal 
last, which, beginning in 1894, did not end until 1902, 
stroyed more than fifty million sheep. These experience 
acknowledge also that conditions are now much more fa 
able for dealing with droughts, owing to the greatl\ 
supphes of bore and dam water, and by the exte 
railways, by which, in partial aroughts, sheep can 
moved from affected to unaffected areas. After, h 
allowing for these improved conditions, my corresp 
of opimion that very heavy losses of stock cannot be a 
when the next drought comes along. The profits on well- 
sheep are so large in good seasons, that in spite of all w 
pastoralists are tempted to carry far too many sit 
their properties. I have been led to these reflections 
than one letter I have received from leading owners 
week’s Australian mail It is acknowledged upon all 
that never before in the history of the country has s 
rain fallen during the first three months of the year 
January, February, and March of this year. C 
have informed me that Victoria is ‘Sas green as England 
that in the western and north-western divisions of New > 
Wales, which very >ften suffer for want of rain when oth 
tions of the State enjoy ample falls, the grass is so high 
the sheep can, ©1 so:ne stations, hardly been seen. > 
reports cam2 to me from Queensland, South Austra) 
Western Australia, and yet now advices are reaching m« 


April 26th, reporting that on many properties at 
areas where 


as 


orres{ 


} ¢ \ t } 
lambing had commenced owners were ax | 
expecting more rain, without which, it was evident that 
lambing would be a comparatively poor one, inste sad of be » |] 
as hi; ad been expected, one of the very best on record I 
pect that wors: news will arrive by the next two mails 
happily cablegrams have been received from mar ys 
ja the last fortnight announcing general rains over &% 
whole of South Australia and New South Wales, and esp 
ally in those portions of these States where rain was most 
quired. It is te be hoped, therefore, that the danger is pa*' 
but the situation which obtained a month ago, it is * be 
hoped, will act as a warning to adventurous owners 
over-stock. 

I am informed that the speculative outburst in South Au : 
tralia for buying sub-divided big leaseholds at extremely high 
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prices is likely to be speedily satisfied. Since the successful 
sale of Oulnina, and before Outalpa could be auctioned, Bim- 
bowrie has been advertised, and Beltana, a noted leasehold 
containing 670 square miles, has before now been sub-divided 
into six blocks and sold. It is probable, however, that the 
spell of dry weather from which the vast district in which 
these stations are situated has been st ffering may tend to check 
the demand, but should that not prove to be the case, I am 
iformed that many more stations will be placed upon the 
arket. 

It is now acknowledged that the results of the last London 
were very disappointing to holders. Instead of the 
5 to 10 per cent. all-round advance which was expected in some 

iarters, values at the close showed a general decline of from 
par to 10 per cent. in all classes of wools with the single ex- 

eption of coarse crossbreds, where the advance only amounted 
from par to § per cent., compared with the values current at 

e close of the March series. Although consumption is still 

a big scale at all consuming centres except those in the 
United States, supplies seem to be ample, for about 40,000 bales 

id to be bought in and carried forward to the next series 

hich commence in Coleman street on the 11th prox. No 

lump in values, however, need be apprehended, for not only 
nsumption large, but money is very cheap, and cheap 
ney is an important, favourable factor in the wool trade. 





etions 


The following is a list of the London Colonial Wool Sales 


| which commenced on Tuesday, May goth, being the third this 


j 


|} year :— 
| Bale 7Number of Bales sold— 
Date. Bale Pmpt. ToHome To Foreign 
|| May. Selling Brokers, No May. Buyers. Buyers, Total. 
|| 9.. Buxton, Ronald, and Co,..1 .. 23 .... 1,600 .... 600 .... 2,200 
C. Balme and Co. ........1 o- ecoe 1,650 .... 1,000.... 2,650 
Du Croz, Doxat, and Co...1 .. cose Spee ccee 14D... AD 
John Hoare and Co. ...... ah 4a Sea ea oe eee 
| 10.. Thomas and Cook ........ Be WM coce 4,500 ..-- 1,400.... 5,900 
Willans and Overbury ....1 .. .. .... 3,500.... 2,550 .... 6,050 
l1l.. Jacomb, Son, and Co. ....1 .. 25 .... 2,100 .... 1,800.... 3,900 
HE, TWEE GRE OO. ccccccccd cc cc coce Sgt ccce 1,900... 8,000 
H. Schwartzeand Co. ....1 .. .. woo 2113 .... 2,096 .... 4,205 
12.. Buxton, Ronald,and Co...2 .. 26 5,400 .... 4,500. 9,900 
13.. H. P. Hughes and Sons....1 .. 27 .. 2,600 .... 1,400.. 4,000 
John Hoare and Co, ...... Dm oc cs sese Secsse 160 ...s S00 
156.. ©, BalmeanmG Ce. ccccecesd oo ® - 6,200.. 5,200 .... 11,400 
| 16.. Windeler and Co. ........ B co DD cece BD .cce 1500 .... 4088 
Thomas and Cook ........ 7 at <6 cose SE cces Si cce< Te 
17.. Du Croz, Doxat,and Co. ..2 .. in eooe 5,700 ...- 7,000 ...- 12,700 
une 
.8.. Willans and Overbury....2 .. 1 .... 3,500 .... 2,600.... 6,100 
Buxton, Ronald, and Co. ..3 .. .. seee 3,200... 2,800.... 6,000 
19... SOM Heem@ GE Oe. ccccccl cc ce cose lOO cece a 1,800 
Jacomb, Son and Co. ...... - co 3 cocs SOx. S.... CD 
20 . H. Schwartze and Co. an «< oo 2,077 e 3015 .... 5,390 
Be. BUWOHE GE GO. ccccccach cé cc - 4,000. 2,000 . 6,000 
22.. Buxton, Ronald, and Co...4 .. 5 . 3.200 .. 2,900 .... 6,100 
H. P. Hughes and Sons....2 .. .. ses. 2,000 .... 2000.... 4,000 
Windeler and Co. ........ D 66 ¢s cose Be cane Be sacs De 
23.. C. Balme and Co. ..... ee eee. a’ a 
Du Croz, Doxatand Co. ..3 .. .. 2,400 .. 2,4€0 .... 4,800 
Buxton, Ronald. andCo...5 .. . 400 . Bee cece 600 
24.. John Hoare and Co. ......4 .. . ‘ AERP cece Ug cess SG 
H. Schwartze and Co. ....3 6. se cece GaP econ, SMe ccse 1558 
Willans and Overbury ....3 .. .. .... 2,0.0.. 1,160 . 3,160 
25.. Windeler and Co. ........ oe —” 600 .. 1,843 
H. P. Hughes and Sons....3 .. .. « Gia 400... 850 
H. Irwell and Co........... ae ja Gee oa 450 .. 1,264 
Jacomb, Son, and Co. ....3 .. 9 .... Se eces 750 .. 1,600 
_. Thomas and Cook ........3 T weoe 4,530 .. 1,829 . 6,359 
26.. Du Croz, Doxat, and Co, ..4 1. .. cece 600 .. 600 .... 1,200 
Buxton, Ronald and Co...6 .. .. war’ 600 .. 200 . £00 
Thomas and Cook ........ ts “ —— ease ee ° : 
27.. John Hoare and Co, ...... rx . . “ e o¢ 
C. Balme and Co,.......... © as os “a ate «& 


Ce nsenrreneen c t 
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LEATHER, HIDE, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

(he hide market retains its firm tone, and advances have been 
ured on many classes of ox hides, both in the London and 
vincial markets. This class of tanners’ raw material is now 
‘king from 644d to 634d per Ib, and as both Continental and 

American tanners are buying again fairly freely on this market, 
ere appears to be no likelihood of any reduction in the near 
ture. Cables from Chicago are couched jn a more optimistic 
le, and packers are making more money of the popular grades 
hides, holders of 60 Ib native steer hides asking now as high 
15/2 cents. Buff hides are also reported to have again ad- 

og In price, packers now holding out for 11% to 12 

eT ID, 

In view of the high values of raw material, tanners are buy- 
s very conservatively ; advances are only obtained on tanned 
her with the greatest difficulty, and there is some talk of 

‘ne common ground of action being taken with regard to 

‘uture business, as under existing conditions the industry is 

“most unremunerative. Butts and bends are selling, however, 

‘eadily, whilst the demand for shoulders has greatly increased, 
that stocks are getting very low in the Northern tanneries. 

‘reat interest is being taken in connection with the purchase 

' a syndicate of Bacon's old tannery in Bermondsey. A name 

associated with the British soap trade is reputed to be amongst 

the financiers backing the scheme. The place is being well over- 
hauled, machinery laid down, and preparations made for turn- 
ng out leather on a very large scale. 

Shoe manufacturers are fairly busy, and in some of the centres 

Cvery effort is being made to get orders out before the holidays. 
The harness and saddlery trades continue brisk, and of late 

“ome good orders for the Indian Durbar have come to hand in 
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eat 
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Walsall. 


Fancy goods makers are full of work on novelties ¢ 


all kinds. 1} 


Our hide market, wrote Max Francke and | 
Tuesday, continues very quiet, and the sales of the last eight 
days amount to about 5,600 hides only, including 1oo Para 
guay Mataderos oxen at 87'4f; 10 








dry Cearas at private price; 1,251 
267 Antofagastas at private price; 24 s 
at 44'%f; 335 Haities at o6-101f; t 
sof; 2,000 salted Vera Crvz, to arrive, at private figure 2 
dry Tananarive at osf; 516 salted Santiag Cuba at 69 
INDIA-RUBBER. 
Owing to the approaching holidays, write Messrs Gow, Wilson 


and Stanton, Limited, under date May 3oth, the auction took place 
to-day after only a week’s interval, and, in consequence, the sup- 
plies brought forward were only on a very limited scale, viz., about 
133} tons. Since the last sale the price of hard fine Para has suf- 
fered a further relapse, and at the time of writing the quotation is 
only 3s 104d per lb. In sympathy with this, at the opening of the 
auction bidding was far from brisk, and a decline of about . 

8d per Ib was recorded when compared with prices ruling 1 st 
Medium and dark crepes were the best features, and the decline 
here was the least noticeable Smoked sheet was again rather 
neglected, except for a fine lot from Highlands Estate, which 
realised up to 4s 11d. The highest price of the auction—ss 
paid for a parcel of fine Lanadron Block. Most of the offerings 


sa 4 
1q t 


week 


was 


were disposed of in the room, and the sale was concluded to-day 
¢ S$ 3 &oc “S35 Hard Plantatior 
> w»/ Ss so iSs2 Fine 
4 66 37 22% Para 
- “ <3 Fine Scray 
ae ear ie a. © T ies 
: (Pkgs 1767 6702437 |} 4 5) 4/3 10 4/44 to 5/0 3/6 to3 
May 30...... | Tons | 101) 325.1334 } 2125 3 3/103 + 4 
C’rr’sp nding { Pkgs 2714 538 3252 ) 9; 8/103 ) 9/0 0/59 4/3 to 7/88 
sale last year | Tons 1564! 214 178 182 oo 9/1 3 2 
(JUOTATIONS 
Sheet and biscuits— s d s d 
Smoked sheet ......... endacamncnes 4 73 to 411 
Fair average quality ......+.+-+++5 144.47 
Sheets and biscuits .....0....eeeees , 
Fine block ...ccccccccccccccccere 5 0 
Crepe— 
Good smoked crepe sseeccesceeere 4 44 4 43 
Pale crepe..... Soc cccccccevccececess 4 64, : a 
Brown to palish .....ssseceesceeeees 4 St 1 64 
BORER ck dcccecces. Pedtedecenncesion 29 4 2 
Unwashed scrap— ; 
Medium to fine ......-.eeee. “sekeee oe 2 104 
Dark and low 22... cccccccccccccs ae 5 24 


U.S.A. Sratistics. 
Imports for March. 
1910 1911 
Tons. Tons 
India rubber.......cccccccscece 71,1849 .... 3,241 
Gutta and balata ........- coe GSD ccoe J 9634 
Old scrap (for re-manufacture).. 1,5524 .... 4874 


Imports for Nine Months 
Ending March. 


1909. 1910. 1911. 

Tons. Tons Tons. 
India rubber ............++ 29,5285 .... 57,2192 .... 24,1154 
Gutta and balata .......... 7,769 .«... 16,6123 oeee 25,952$ 
Old scrap (forre-manufacture) 6,158% .... 12,0403 .... 9,612} 


LT 





COFFEE. 


(FROM OUR CORRESPONDENT.) 
HamBpurG, May 31 


Tenders against May contracts here have aggrega ed a 3509 
bags, an unusually large quantity. Their abdsor} on has not 
caused the slightest difficulty ; prices, inst ad f bear § depressed 
by the weight of this coffee, have steadily advanced ¢ uri “ ™ 
month, and the premium of current month over March de 7 k 
which at the opening of May amounted to « ves 5 poe ee 
been reduced by only about 1 pfennig during the moms ye his 
remarkable steadiness is held to prove two things—that the beat 


} 


assumed ; secondly, 


re important 


interest in May delivery is much larger than 
that the country demand for coffee has become a m re 
factor than for several months past. ( cenmienion Der a, tn 
deed, report that the interior of Germany has not for ae 
sO sparingly supplied with coffee, and they pene — 
urgency of the requirements will keep the spot mae met one 
active for some considerable time. This 1s, of course; pure 
opinion, and is in flat conflict with the views of . large — 
of the trade—the consumption of coffee had been radically 
lessened by the rise of the last twelvemonth. It is, however, an 


uses, 1n 


. a 


‘Goa 
sore 


oF oni Picpctiey, Mee Me 


Snr eee OPEN ETRE LN te tele iT IE TY 





‘ii 
§ if 
Ki 'f 
et iH 
by { { 
, ol i 
aie 
> = : 
i. 
‘ | 
ae 
Si 4 
2} 4 
t} ; 
eS 
i ' .2 
; ; ‘Fi 
{ i ; ‘ 
if ie i® 
eo) 
% 
‘I 
bel - i 
4 1 
% 
} 
¥ 
: 
{ 
; q 
| = ' 
: iz 
§ 
; 


* 
yr 


ROR ie et a, 5 
, * w pit " ne Oe rand ante + ai ae 





6s AAs 2 


, “ 
ee a 
ml RR cat i) ETE tlh ete ane 


ee ae 
~ eae ene 






Sivacttiee dell: 200 
. ahem 
ST an alien lee ode setae 


a 





1230 


opinion based on the fact that the country has during this month 
practically relieved this market from the cottee bought from the 
valorisation committee at the last auction at a price which then 
was considered quite extravagant, and these speculators are 
credited with not only getting back their money, but having 
made a fair profit besides. ; 

We have dwelt on this—to many—unexpected absorption of 
dear coffee during May, because it appears to be the main factor 
in governing the present situation, During the past week the 
futures market has taken a rest, reacting rather sharply after 
the Ascension. holiday, but soon composing itself, the realisa- 
tions being quickly taken up by a fresh group of operators. The 
firmness of Brazilian markets, the steady absorption of cost and 
freight offers, the rapid decrease of stocks at Santos, which are 
now but little more than a million bags; statements that the 
receipts of June and July at Brazilian ports were already sold 
for shipment, and crop estimates of only 10 million bags for the 
Sao Paulo crop 1911-12, are keeping bearish sentiment in check. 
There may be occasional reactions during the coming few weeks, 
but underlying feeling in favour of higher rather than: lower 
prices is very much in evidence. 

To-day the market closes quiet, with quotations practically 
unaltered on the week. July, 564; September, 554; December, 
544; and March, 543. 




















SUGAR. 
{FROM OUR CORRESPONDENT.) 
HAMBURG, May 31. 

There has been no very striking movement in sugar during 
the past week. If anything, a stronger feeling has developed, 
based largely on the favourable German export returns up to 
May 2oth. It appears that from May rst to May 20th Germany 
exported 93,574 tons of sugar against only 36,813 tons in the 
same period last year. This has offset the favourable accounts 
of the growing crop which are being received from most parts. 
It is, however, carefully noted that from several districts advices 
of dry weather and cool nights are coming to hand. The 
weakness of that market last Friday was due chiefly to reports 
rom London of offerings there of considerable shipments of 
Java sugar. This Java crop has puzzled various operators. 
It was thought that America would want the whole crop to not 
the deficit in the Cuban yield, but also to 
provide_for additional consumption. If Javanese reports are 
reliable, there has been no American buying as yet, and freight 
engagements for sugar are said to be quite unusually small. 
The American abstinence is supposed to be due to fears of the 
epidemic, but that danger seems gradually to be passing off. 
After the experience of the current season it seems to many 
that present prices of mew crop beet are much more inviting 
for the buyer than for the sellers. The remainder of the old 
crop is also considered to be cheap in view of the consumption 
requirements and the steadily maintained exports. England 
has not bought much here lately, and is expected to have to make 
considerable further purchases during the summer except on the 
assumption that Java is going to market its crop there rather 
than in America. The retail trade of our own country has 
bought little for some time, and with the approach of the 
preserving season may become an important factor at any time. 
Moreover, the speculative situation is now safe for a month or 
two trom urgent liquidation, as in neither June nor July are 
there large positions open for the rise. The market closes quiet, 
with May 8 pf higher on balance, August un hanged, and new 
crop 3 pf to's pt better. Final valués in marks per so kilos :— 
May, 10.50 (last week, 10.42); August, 10.55 (last week, 10.<<): 
October, G.70 (last week, 9.67); December, 9.6< (last week, 9.60) ; 
and January-March, 9.75 (last week, 9.72). 
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e Clearing House inform us that contracts 


sugar and 7oo tons granulated sugar 
were registered during the week. 
















POREIGN AND COLONIAL PRODUCE MARKETS. 


Por Reports of To-Day’s Business and Public Sales see ‘‘ Postacript.”’ 
Mincing lane, June 2 

SUGAR.—Business in this market pursued a generally slow course 
throughout the week, consumers failing to interest themselves apart 
from attending to immediate requirements, both with regard to 
British and foreign descriptions. With no pressure of supplies, 
however, prices ruled steady all along the line. Developments in 
Cuba have been pretty accurately discounted, and, therefore, do 
not affect the market to any extent either way, while the attention 
of operators is now largely turned to the growing crops in Europe. 
Drought was reported from certain districts, and new crop posi- 
tions slightly influenced thereby. White Javas for shipment have 
been offering at 12s, c.f. and i. United Kingdom, but buyers were 
difficult to find. Raw kinds quiet. Refiners paid ros 74d, c.f. and i., 
for firsts. Total visible supply amounts to 2,943,000 tons, as com- 
pared with 2,665,000 tons at same time last year. 

Home ReEFinep steady, and a fair business transpired. Tate’s 
No. 1 cubes sold, 18s 6d; No. 2, 18s. Of pieces, mid to good 
yellow quoted 138 6d to 1486d; whites, 148 9d to1ssod. Fine 
granulated, 16s 104d ; standard ditto, 16s 6d. Lyle’s No. 1 granu- 
lated, 16s 10d; No. 2, 15s 104d, Yellow crystals range from 
148 6d to 14s 104d, as to make. 
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about unchanged. W.S:R., prompt, 14s 74d; S. and T., June 
148 63d; Meyer's, prompt, 148 53d; A.S.P., ready, 145 534 _ 
T.T.D., ditto, 148 53d; C.Z.R., November-December, 125-1. || 
P.G.R., 13s 744; and Say’s, June-September, 16s, f.0.b. terms |) 
Lebaudy’s fine granulated, prompt, 15s rogd, f.o.b. Paris. R 

crystals, June, 12s 23d, f.0.b., Danzig. Only a quiet trade , 
efiected in German granulated, but with no pressing sellers valyes || 
ruled steady. Ready, first marks sold, 12s 53d; ditto, June || 


f.o.b., Hamburg. 
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ForEIGN ReFINED.—Cubes in moderate demand, and 


Values 


* 


12s 5}d; July-August, 12s 6d; and October-December, at 115 » 


Beet received fair support, and prices hardened at first 
ruled weaker later. May, sold, ros 54d to ros 44d; June, ros 
August, ros 57d to ros 63d, ros 6d, and 1os 63d; Septen 
10s 3d to ros 34d ; October-December, 9s 7$d to 9s 74d and 
f.o.b. 

CANE-GROWN ruled steady in auction. 3,260 bags Trinidad 
sold, yellow at 14s rogd to 15s 3d. 3,600 bags St Lucia dit: 
to 15s 6d. 373 bags Demerara, fine colory, 16s 6d to 16s 9d 
bags grey Jamaica, 13s 6d to 14s 3d. 180 bags Trinidad syr 
choice colory, sold 15s 6d to 16s. 

Imports and deliveries of raw sugar into London since Januar 
to May 27th, with stock at latter date :— 

1909. 1910. 1911 

Tons, Tons. Tons. Tons. 

Imported .....ssee000 75,590 .. 89,960 .. 91,560... 97,79 

Delivered ....cccccsee 72,840 .. 72,920 .. 87,120 .. 91,700 | 
Stock eeeeeeeeeeeeeeee 23,660 ee 37,760 ee 27,050 ee 25,580 
Stook U.K. ...cccceee 92,710 .. 79,110 .. 99,110 .. 63,190 

Cane,jaggery,percwt.. 90 .. 8/9 .. 109 .. 8/3 


JewmeGReth.cccccccccee TRB oc EAD ot Uw 15 Tl 
Beet, 88 %,f.0.b....... 1/2} .. 10/7 .. 14/6 .. 10/5} || 
RUM.—A small trade was put through this week at previous. || 


rates. 1 
GLUCOSE steady. Both English and American quoted tos 44: 
COFFEE.—No auctions held. Spot market firm — For futures 

delivery prices moved in an upward direction, but subsequently a 

quieter tone prevailed and values eased. Santos, July, sold, 

51s ; September, 49s 44d to 50s 104d, 508 44d, and 50s 6d; Decem 

ber, 498 6d to 49s gd and 49s 6d per cwt. 
Imports and deliveries of coffee into London since January rst 

to May 27th, with stock at latter date :— 
1908. 1909. 1910. 1911 
Tons. Tons. Tons. Tons 

Imported .......... 21,890 .. 18,710 .. 30,100 .. 1854) 

Delivered (home use) 7,130 .. 6800 .. 6960 .. 600 

Export ....cee-ceee 8,450 .. 10,300 .. 11,750 .. 16,770 

Stock ...ccccccess 32,490 «. 28,240 .. 34,020 .. 18,000 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply tbe || 
following quotations for average Santos good coffee :— 


| May 27. | May 29.| May 20. | May3l. | Junel. Ju 


a 


110 39, 1 0 {10 3¢\.2 30/10 30) 2 3C.10 30) 2 30 10 30; 2 3010 30 2S 
8.1.) p.m | &.m./p. Mm. a. m./p.m | am | p.m. /a. mM.) p.m. 4.1 


sdisdisda\sa salealed|ed|saisa 
May .ccccces Oh 9 ce | 


aa 
June ......| .. 51 13/506 [506 506 51 3 (51 0 (51 0 510 [51 0 51 0 
Paly .rcce .-. 509 50 3.150 1415) 18509 51 3 [51 14/5010 50 74/50 9 50 | 
September. . |50 74/50 0 (49 4/4910 50 3 51 0 (5010 50 74/50 6 '50 74/50 48 | 
December .. |49 6 49 0 48 6 48 9 |49 3 49104/4910)/49 7¢ 49 44/49 6 49 5 

1912. | | 


March. ..... 49 3 14810-48 3 148 6 49.0 499 |19.9 496 49 48/49 7449 1a 4610) 
Contracts for 66,750 bags Santos coffee registered during the wees 
COCOA.—At public sale, moderate supplies met a fair dema 
and fully steady prices were realised. 1,396 bags Ceylon, | 
sold, fair to good bold, 53s to 67s 6d; native, 51s. 655 Dass || 
Trinidad, good, 58s to 59s 6d. 409 bags Grenada sold: ¢ 
52s 6d to 538; fair, 50s to 51s; common, 49s to 49s 6d. 14 | 
Dominica, partly sold, fair ordinary pale, 47s 6d. 200 ax» || 
Jamaica, good to fine, 51s to 52s 6d; fair, 49s to 50s ; common 
to 48s. 21 bags St Lucia few sold, 578. 228 bags Guayaq. 
Puerto Cabello, 60 bags Costa Rica, 60 Java, 157 San Don 
59 St Thomé, and 257 Venezuelan bought in. 
TEA.—Indian offerings this week amounted to 19,971 packae 
and a good demand prevailed for most descriptions, while prss || 
were well maintained at last week's level. Caicutta bough 
teas from ‘‘second hands,” however, met with poor ‘uj 1 
Pekoe, common to medium, sold, 8d to gd; broken | 
common to good medium, 7$d to 1o§d; orange pekoe 
fd to rd; broken orange pekoe, common to §& 
83d to 1s o§¥d; and pekoe souchong, 7d to 9d per 
Ceylon auctions totalled 32,832 packages, with fine grades in 
supply. An active demand existed, buying being general anc \ 
distributed. Although quality showed no improvement, ! 
dearer prices were secured, particularly for medium lea! ' } 
Pekoe, common to good medium, realised 7#d to 1od; bros" | 
| 
| 

















pekoe, ditto, 7?d to 1o?d; orange pekoe, common to good meu 
8d to rod; broken orange pekoe, common to fine, 8d to 18 1¢; °". 
pekoe souchong, 7¥d to 84d per lb. Java auctions passed off wit || 
a good inquiry at firm rates. Pekoe, common to medium, solu, 74° | 
to 8$d; broken pekoe, ditto, 7$d to 84d; orange pekoe, 84d tools? | 
broken orange pekoe, common to fine, 84d to 1s 2d; and pekoe | 
souchong, 74d to 73d per Ib. 
CE.—Firm on the part of shippers, but trade slow. ae te 
TAPIOCA ruled very slow in auction. 515 bags flake, anc ‘4° | 
bags medium pearl catologued and bought in. Private ™@'*\ 
quiet, but firm. Singapore, June-August shipment quoted 235° 


c.f. ani i. Pearl Singapore, medium, June-August, 21s od., 
c.f. and i. 
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$AG0.—325 bags small offered and retired. | 17 cases Penang offered, and sold without reserve at 11d. 87 bales 
BLACK PEPPER firmer and in demand. June delivery sold, | Zanzibar retired 
, 9-320 to 4ygd; Joly, 4 9-32d; September, 4 15-320; December, | GINGER:—At public sale passed off quietly. 967 bags Cochin | 
17-320 to 47g : March, 4 19-32d to 4 21-32d. Singapore: June- offered and parily sold, washed rough at 40s | 
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bt Ape 
\ugust shipment sold, 49d; July-September, 47,4 to 44d; August- CINNAMON —Smal! supp ies in auction ruled very slow. Cey- |} | 
tober, 4 15-324 to 44d, c.t. and i Lampong : July-September, lon worked, fine to superior, sold rs to 1s 5d | i 
reamer, sold, 44d ; August-October, 4;5d to 48d; October-Decem- | | NUTMEGS.—In auction, 6 barrels West India offered and bought 1 mt 
wgupry January-March, sud; I ebruary-April, 48d to 4§d, | '9 5 packages ditto mace retired. 22 pickages Eastern nutmegs i] 4 
f and i. In auction nothing offered. (garbled) catalogued and sold without reserve: 66's to ¢ 7's, at 10d | ' ; i” 
° . >" veel o*7 P =pe ‘1A me i . } hi 4 % ‘ 
WHITE PEPPER also moved in holders’ favour. March delivery pte s, 64d to 7d. 6 cases mild mace w lrawn 1 a | 
; ° ° ies oa racenlar enid at a , ts ' t ey - 
4 14 =3d to 711-32d. Singapore: July-August, steamer, done, ES.—16 bags Nyassaland sold, at 40s to 45s bags |} Bl i 
a a. ‘ 3 a 1K” ;' | Japan retired i 4 i 
e | and 7d; July-September, 6 isd to 7 332d, c.f. and i. CaPSICUMS , Ht ye 
J : 7 , ade ackagces Facte —o hae 5 ad ; 
t ing: June-July, steamer, sold, 6d, c.f. and i. At public . hi aie 225 packages Eastern partly four yers, bold 1 ; 4 
e th *: . red, off sté at 45S ; ; 
A ile 27 cases Singapore sold, 1ogd. JUES.—Basiness. dering 11 | Pe 
. 7 : ‘ —bDusiness during le Q ter part the we ve 2 fF 
; CLOVES opened firmly, but became quieter. Zanzibar, June- - 7 eo f the week was }| abo 
; pity Ze a ; , ; confined to a narrow compass. From the portant sande ae ae 60 a 
4 syst delivery, sold 6gd to 613d ; September-November ship- aT pS i 1m 
7 2 . © , - rc ~ ; _ » = 4 & | 3 
sold 5gd; January-March, 57d, c.f.andi. At public sale, | (Continued om page 1234.) ei -* 
x | 5) a 
53 ' if 
& ’ , ' , ~ } ae be ‘fo 
4 > = ee —ee } 23° 4% | > : 
q Commercial Times.—Wicehlp Price Current. Pio 
7» we 
% The prices in the following list are revised with the assistance of an eminent firm in each depart: (i 
j : a | 
LONDON, Fripay. DRUGS—(Con. ) s ds ad‘ Iron, per ton £3 £ & \Shellac, perewt. ( \e d es d TAPIOCA 1] : 1 
WROOT-ner?Ib s d s aj O0pium .14 0 19 Bars, Welsh Ports.. 6 1 ) Button,sorts,gd. to t ’ BE. 1.3 ; 
y ™ - tana 0 2 } 33 Rhbrb., China, freofin 7o «aS Staffordshire Bars, Low t ed ‘ I t ' * ; 
5 : 14 1 6 | Senna pods - 09S QE _ Birkenhe ud 6 1 Calcutta Rupees 0 Taps ee 4 
0 8 0 0| DYE STUFFS, &.— Sheets ; j SILK ae ' 
| \ tr ld p.Ib 4 Galls, China ..percwt 50 0 0 0 Hoops, Birkenhead 7 ) Bengal—8 \ i 
| i to fine, Japan . nom Nailro nl < nt al 4 
" 56 0 58 0 | Safflower, Bengal nom Rails, “ete f.0.D ‘ — Beng tr itea { { 
4 9 0 63 O | Turmeric, Bengal 22 €¢ , Welsh I rts vv 249 China—T Sup M ‘ ; 
a 48 0 53 6 | Madras, finger 27 ¥ ) Do Mdisbro., f.o.b. 4 Isat I i 
ay \ 4 a? 48 0 | Gambier, block 22 Seoten pig tron, cash oe J Blue Elephant } l > 8 ‘ 
3 . ) Cutch, ord. to fair 26 0 37 oe $n * Taysaam Kahing l ( 2 
= ation ® DYEWOODS £: £38 en vn — oC Cant 14 Ss I i 
2 2 Vv 65 | Brazil perton 1010 12 — — ~ 7 r . 4 i] 
a » ine ol YV Ww ©) Pustic, Jamaica ie 5 5 | Quick - Re s 5 ti ‘ 
3 I duty lad ver Ib Cuba ? ) re Ji pan H i) 
4 & low mil 0 0 Lima Wood 3 il Spelter, O.B., prompt 24 , hee nae 7 s3 1] 
: to fine 0 0 0|Logwood, Campeachy 7 0 0 Tle Grclich lemon x 2410 Organzine—Mid. t y H 
: 0 0 0 Honduras -60 6 a : ; Trams, Mila +) . , ‘ é 7 
s rd. gd. md.62 Jamaica 5 0 Straite cash SPICES—Pep white er lb e 
a fin 10 8 C Red Sanders . 510 0 Tit ninton nad hox os Penang the ro. b i * i 
) g berry 73 0 76 O | Sapang Ceylon 710 O Gin ta... Sinway ir Whi ? afl 
M a ons 80 0100 0 | ELEPHANTS’ TEETH—per ewt:| Zinc, Belgian Sheet 2 Black 8 ‘ ; 
x yd. tofn. ord 60 0 2 Soft, 0 lb & upwards : Antimony, Re s 0 W ul Ore I : Hy 
: 80 124 0 ag aa ton, c.f “ ; S ~ | OILS—Fish : AMOI i aaa <8 i 22 4] 
i 1. tomid. ¢ )} 70 0 Born 7 : i % 1 Sperm, crude, p.tun 4 I a i* S ' 
4 a7 ernau D } 39 1] Whale : 5 + ‘ j 
‘ " eee = Petrs Bjtsky 1 0 511 td uk . 4 I } 
3 wimid.. 60 0 65 0| FRUIT—NEW oa. P | 
‘ - > 9 | Currants, duty 2s— s ds d/ oii sid ” nor oni | n ¢ 7 
q ’ ‘é . ¢ 3) Ulive—Spanish Cassia Lignea 4 44 ' : ttl 
é ptions ) 0 62 Amalias per ewt 29 l Levant ne ' aan 7 ‘ , 1 Pi 
} 3 Pa 70 0122 6 Patras BW 36 Seed, Linseed, per ton 4 } Penang ; ; 8 ! ? l 1s fj 
FY rdinary ) Y Ut Vostizza - 7 ww Rape, ref. Eng.,caks. 2 Ginger ' ; ‘ ‘ rl 
3 wdtolow md 60 64 C Gulf . wv ss Brown, English,nkd 3 ( t 60 0 MBER 
to fine 65 0 70 0| | Provincial “<3 0 29 © | Cotton-seed, Crude 2¢ “aps - a > rIMBER—T | 
§ w.c.&fterms 58 Figs, Turkey, layers.. 30 0 40 Do Retined ¢ 3 a : ; ; wv -D \ i 
MICALS Raisins iter tena ciliaane 7 @ © | Cocoanut, Ceylon 38 Beng Pits I i it 
id, citric .-..pertb, 2 3H 1 39| Basin duey Tver ewer 9 35 g | paocit aie sss Bl si | 
}2 02 eee ey ‘ ; . m tim (Lagos) Jama 7 a} 
) 28 0 3 ee ogd 43 46 0 | Lard, American 4 : Mace ‘ ‘11 ee : : hy 
6 ; ° ithe na choices 5 ) OO or; al 49 ‘ . a y . ii 
esta 1m OM Q Potroien Oi sas tte BO 59 wate, goed to f 4 0 103 Q , 210 0 {I ; 
} perton 6 5 0 0 we Onaner ph ) one k tans E F 7 ens “ 47 ! K 4 i 
615. 0 0 | gultanas—New E "| eee a ance cog \SPINITeD ty] 
A arb., p. Ib 339 3 Common 45 0 50 OO as na 5 - . lomnninn . . D ck Sawnd& P \\ a | 
White 2% 6 31 6 en «ee he American ( Vestern) Lom ‘ a a 2 N . Pet ‘ £2 Ht 
. 1310 14 Q F > n ae an am aa Oil Seeds sdesd mi t 1} - + Sw > . i 1] 
4 np. perton 20 0 2010 Ine to choice a> Linseed, La Plata Fine mark 4 : | 
| per ton 110 21 10 _ AO S Bombay,pr. 4161 Demera l j . 7 1 
‘ : pe t mo bo fine 40 48 C atte. 410 lbs afloat 6¢ Leeward, I fl ; 24 
; } om sas M 2 Y | Oranges, Val. selected 2 4 Azoff Black Sea ‘ E.L., and Mauritius 1 0 _ i 
do 10 oles am 15 , Az, Sea.. v U ; B. ( 4 42 | 
g powdr. p.ct. 5/10/0 5,150 Malaga ne dig ee — Cwhpre,brwh, 7 ne BOS e a é ad D> 510 |} 
stals ..cwt16 0 0 0 oe . 5 " May-June 9 O O | Brandy, auty ise ld per Proor ga 1) 3 a Hn bt 
} f) Naples i ) 6 No. Vut In | “ ‘ i } 
ower 17 0 © | nemons. Pairmio. p. co. 7 13 6 | PROVISIONS— 1908 “4 D 4 1510 |} 
lartar, Crystal 93 0 9 O " Naples vs 13 0 94 0 | Butter—Anstrin.fiust. 4 2 OO 1907 pergalion Wo oY = 4) n Sy 17 i 
ler 9% 0 9% 0 Messin ae 14 Canadian, finest 1906 = 11 21% Pitch Pine Plank i 20 1 i 
. wer 1} . : 2 ¢ iain. aunen J 0 ; [Irish creamertes l ] 1908 me ll ¢ q Dant 1 7 ts ’ 
ri} a i oe 5 9 6h Nuts—Barcelona,p.bg. 32 0 35 0 y aman me uneries ..1 lod 1904 7 2 6\|> oe a 2 
f Soda, p.ton 9/176 10/50 _HEMP—per ton £s £5) Russian. % 0 9 son o Ol ee ’ 
hrmt. prib 0 34 0 0 PSt. Petersburg, layer 31 15 0 aemaaeeis o +14 1099 ” 16 3) = | poRAcco 
i te, net . 3 OO O Manila, fr. curnt. spt. 2010 0 0 i esaial 7 se na 1896 ; 20 9) 3 Deke’ on 
ite. English.. 0 64 0 9 | N. Zealand, spot, fair 21 0 0 0 Brittay. ale de i 16 6 i 4 LOSS . ; 21 O/ = Marvla { 
Foreign i 3 0 5|JUTE, Native firsts, Bacon, sngd.—Wtrfrd. 63 7% 0 | Cornaninits of dv na. % 2 * pes 
. ye per ton 1010/0 11/0/0 for shpt. Aug. guaranteed 24 15 Limerick 59 7] S ‘rite. { .- Bx wef “= = Virg 
ne perlb 0 4 O 4 Coir yarn, good tofine 20 0 25 0 ‘enhhnaintes a v = 8, f.o.b. x prf 11 ‘ 
—— ac, pr.cwt 40/00 42,0/0 Common to fair.... 12 0 18 0 Canadian 49 0 5% 0 G 7man 9 wo 5 
t Bicarb., per ton £5150 6/00 | HIDES—per Ib— ed os ad American > 53 aa haeeeinem. .e4 0 Ke 
ryste sex ship p.tn£2150 300 | Salted Australian .... 0 5g 0 64 Hams—Irish 2 0108 9 SALTPETRE— ie Bs 
Se een ees £500 510/0 West Indian ...... 0 5 0 7 | Canadian  é ) 72 sengal, per cwt 19 St 
8 whitel 10,100 1050 | Cape ; 0 42 0 6g | American 4 73 0/'. English refined 24.0 25 Cc 
white lead. .ton£25 10 26 0 Lisbon 07 O 71 Lard—Irish bladders. 44 0 56 0 SHELLS—M.-o-P. per cwt— Java 2 ¢ 
at Ne hite -.-£24 0 24 5 Oporto . O 64 0 6 Do kegs 46 0 ) Manila, bold £900 12 Purk 4 
e Quivine— Dry & Drysalted Cape 0 6 O01 American pails 42 3 42 9 Maccassar zy 11/176 Jay 
ward and Sons, Madagascar ) 3g 0 3 Do half-harrels 00 00 Sydney £ 14150 Latak 
OS WIRES «. O11 10 Central American 0 6 0 125 Pork—per 8 lbs 38 42 W. Australian £900 14176 ©! 7 |] 
| a = Ma: fn ‘a . 9 10 0 “ Buffaloes, Singapore ~ = 38 0 of Beef —emoeh in, préib > 3 3 Bombay £1 10-0 8 Borne 1 Suu 6 
— 5 ACUTS. ‘ ‘ venans ~ Scote Ss : 2 1M wt ty 7 1 ts 
thand ...... 0 6 06) BE 08 0 104 Cheeses 8 8 Olt percent. pelorincinn  % Seedieat 
s ate Coppe 210' 93100 * . . . v a - “4 > OF CeNt. PULMTISALION, Val ; i 
: ¥ pper, p.tn. 20/0/0 23/100 Market Hides, English Canadian 4 65 0 Brit w India. ay! ive 1 14 Havanna $ j 
| ~~ . --- 1600 0 0 Ox, 9 lbs and over 0 5$ 0 6 Gouda 2% 0 Crystallised ... ~ 14 9°17 « ut 4 f i : 
| ry. R Flour - 610 615 50/89 lbs aoe es 0 5 0 § English Cheddars 74 0 8 Surinam crystals ; Manilla e a 
MOL). -soeseeeee 6 5 610 Cows } . 0 55 0 2 United States 54 55 0 Penang, Gr. and whit <srec 6 4 é 
n,Chinese,p.lbO0 0 O 0 aa GQ) ater ) . Cigars, duty 7) pe ) i 
glish 27 9 9 | HOPS—English, 19105150 7,70 Wilts 1 - ~ oo 3 tis Native } “ iy pi 5 
: : . ¢ R164 9 8, loa ‘ “ ) ) 0 Jagwvery, Cane ey 3 T Dp 7 wt 6 i ¥ 
OHINEAL ...... 09 10| OW vere r ee OD 800 | New Zealand ......56 0 57 0 Natal Sf ips 8 '6iot oe » 1 
‘eee ae Foreign, 1910 . 450.1100 | Bee Preach 8 0 10.6 Egyptian, Crystallised 0 0 p | WO Enateh ber ne ot A 
eee: 0 0 INDIA-RUBBER—Ib— ed --- & S yrups ) og thE ll eg a i : 
| (LS—Best, per t« f tg s ‘D Hungarian . 6 3 7 9 Java afloat 1 3 ) Half-bred hoggs l a} , 
RUGS Per ton 17 0 0 0 | Para, fine, hard, spot 4 0h 0 0) Danish 2.000001 73 9 6 Cuba, Centrifugal. 11 0 M iy ¢ De, wethers.. 11 0 1219 7 t i} 
, fine E.L,p.ewt 50 0 75 0  INDIGO—per Ib— Egyptian .......... 0 0 0 0 Revrinkgp—London— r nt fee 19 i ; 
| ¢, good to fine.. 32.0 M O Bengal, good red Vio- Russian tna: O'R 6.9 Yellow @rystals 15 0 9 0 South Down ewes | { | f 
\ ed, China, star.. 70° 0 80 0 . let to fine ........ 3 5 4 0 Moreceos .......... 90 00 Cubes, No. 1 2 18 Bh O60 ind vetaers , 4 0 iI t 
| mo ru ..perlb 7 9 8 0) — = ad ee : : ; RICE—Rangoon, open Do aS roses BOY aa ar ; ‘ad ee 1} ? : 
apiv : _28 20 a od ordinary 7 ‘ , ws , ie Granulatec is 0 17 lonialpe , é j 2 d i 3 
k,Calisaya Nat.flat 0 7 1 9 | Madras, dryleaf,good 2 0 2 4 M ea Ww crop, p.cwt : 9 8 ° Crystals, white "36 0.12 0. Vie-—Scoured super 111 2. ¢ 1 a 
i i } El. &. renwd. Cn. 0 Do lowtoord... 1 0 110 | @ctlmels wee 0 8 Pieces oe Scoured good 10 104 ; 
2 00 : Necranzie » Oo ) ) 4 4 
h II | Do do Red 0 14 0 6) Murpal,ed.midtogd. 20 2 4 ae. 79 8 Og treacle bidsy FO Scoured average 1 74 1 & i : 
phor, China ....165 0 0.0} Low to mid......... 1 0 LW ig =aeaess 73 8 J CresHEp— Greasy avr. tofair 1 03 1 
Japan, refined. ...., 16 1 9@\| LEATHER—per lb— Ganien Gacen oe 00 0 3 Dutch, prompt 2. 139-13 9g,...N.S.W. Scouredavr. 1 83. 1 % 2 
; tdamoms, Ceylon. 1 9 3 2/ Engtishbutts&bends! 5 2 4 Field Siam 7 70 8 Qo Austrian, Nov.-Dec,.. 22 84 1211f' ee ee > int bs 
| }} |.*htharides ....perlb- 0 9 2 0 Foreign do de reek & Hice Meal Se on ainiabao > VY French Leaves, June-Sept 16 103' - tase AY oo cow | j 
on WOE os eccudeacs’ © 34 0 44 Dressing Hides .... 1 2 1 8 Spot — ’ P00 3 006 French crystals, f.o.b. nom : ne, ™ we 2 104 i ; 
| |} Gam Benjmn. Sum, East Ind. Kips -/.: 0 84 13) Pourward 97 6 (0 0 German Gran., ready 1254 00 ire my averge . ON 10 F ' 
ae onds ..perewt 50/0 80/0| Australian Sides .. 01] 1 2 5 aes French Cubea,f.o.b.,.dane-Sepi6 0 THe — ae — s 42 Fg & 
anum, drops .. 47 6.52 6/ American Sides.... 010 1 1 ROSIN—Amer., com. 16 6 0 0 German Cubes, fine, ceaeee Gveraen . . a : 
si | re a Me see eckded . 0 340 0 | English Shoulders. .¢ 9 14 Fine ae itoonmacsae © a © f.o.b., prompt .. . 14 5} 0 0 Nata sais i i ra ba : i 
4 } | a = Wanha ........ 8 0 8 6 English Bellies .... 0 54 0 104 SAGC \—Pearl, percwt 14018 6 BEET—German, f.0.b. . Gre aay average 7 0 84 0 94 # ; 
ret || Musk pod, Okina’ ‘az ob 2 20 | METALS—B. Copper £ 9 # s Sago flour.....4...... 9 0 10 0 prompt ............10 5 90) Crossbred — Gra. — 
1, 1] Oil, Cassia _ oie 7 0 6 0 Eng., Tough, perton 58 15 59 5 SHELLAC—per cwt— TALLOW—per cwt— Vic. good to supr. 1 2 1.3 ; 
{ j | Aniseed ..-*"* 4 : 39 ] Best selected ...... §8 15 59 5 | Orange, first marks 80 0100 0 Australian mutton. 3 0 % 0 New Zealand, fine 141 
7 |} Peppermint, EG. 2B 9 3 10 j Bheets..- 0... 70 0 QO 0) Second, fair to fine 72 0 80 0 Do. beef....300 0 DB 6 De medium 011 1°90 
| ae 14 0 Standard ...... cash 56/3/9°°0 0 ‘Garnet AC .......... 67 6 70 Town ‘ne 32.0 0.9 Do coarse 0 % 010 
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of | Olowng cee 
; Pe VT. ES.—Con. Divs. | Date Name. Prices] -nerenance SHARES AND Stocks, wiry 
Name. OL. Pes Go SECURITI : losn dees aes e 23 27 | IVIDENDS Continoay? on Try PROvies 
Div. Due. 8H Br Dividends Cloens |Raselan, 1682 6 |1 ? RACE Saranara Ya 
| seareri pot Aa July 8 hy alg pe —e eS aa" ; — 
-- Dofor Acct. Ju ae al : : | cneniiinaaintticy a 
} po a am iecwaeeimaan Bed Tih ase 8, 636,85 \Ja. & Jaly(C un Do m. Inse_ 91 oil 2 ~ hoy Jan, & July | Seceeae $199 2 sone | Name loan 
| De Ho, red red. 190 eapsavegbecs 7100; 947 24] 774 8 & July Do doll ..4 | %:- = 
ne 8Y% 1911-16... 9C71C0i} Ap. & Oct.) Do ‘tas. 1 ; ly. Jan. y wo. 4 | 94 97 % 
pe eT 1915 --/100a .'bsiearte Ja, & July} Do Ins.1930-60 yd 4 2 tly. Jan. & Jul Pear iets: ¢ c4 97 1,669,000 Great Central, 187% 4 
| Jan. July... Guar. irish hand ‘ay 8} 4b 150,252 Ine. & Dec|O ape Ins., ie 4 102 $ Wy. None — Meals 82 94 | 1,000,000] Do Convertible, 18%" 5 | 
| Seatai Bet tone ai Sf 1 hey pis SH cee abies. | Bowness, 78 | Leas Be Soars | 
9 - 9. 99 Je ‘0 e, ou) ine , B88 ¢ L * ° . 
pril Oct.. Canada Gv war} = 7.566) & Jape Con. Ina. 34 982 9% April, Oct. | Do Bonds... 34 | £500, 
col. Railway }bylm 440788 Je, & July|Cape Con. 3 3H 4 V 065 104 43} 2,230,000; Dolgo1 .........°°°"" + 
ah 0 1S f 11916) Do Loan oN, 
Bonds, 1913. .J Govt, 100 2 7,554,980 Feb.& Aug} Do do 9 7 Ne Nne til 06-9 44 1015 2.1 3,100,000) mings 6 
| Mar. Sept.. Egypt. Govt. utd. S%-+-| 96 4) 1'076.100 Feb. Aug Ceylon Enesbd if eyMian Jly Se PB Ro? 1,866,706) Great East., Gon. Pret.” ¢ 
| April Oct. . Greek Guar., 1898, 247 . 82 92 42-894 000 My. & Nov! Do saan - x04 6 |febAu. Pur orDra of) Str.Bds. 6 98; 91:8'819'520/Gt. Northers Perp. Prt. 4 
| Jan. Jaly.. Mauritius 37 Stock, 1940.) 9¢ 92 048 Feb. & Aug Zemnaien —_, aie 6 August 8.PauloProvofS 100 2] 1,936,662/Gt. Western Con. Pref. : 
| May Nov.. Transvaal Govt. 3% Stk 95 “> 1 482, 2 3a Feb. S Berl Natal 810 4 = Apl Oct iL Oct. ServianUnfd. 4 86 91 25 400,90¢| Lanc. & York. Con. Pref 
| Feb. Aug.. Turkish Gtd. 4%, 1 105 7 | 758.700! Mar. & Ber Natal 19 [nse @ 105 7 |! Jly. Apri Spanish4”: Bet 95 96 | 6,190,515|L., B. & 8. 0. Con. Pref. 
| April Oct.. Bank of England Btock 25 2 56 3, 026 6,444 Ap. & Oct.! Do Cons. nc Lag 100 | Qrtrly. one Swedish, 1880 34 94 96 | 6.727.365 Lond., Chat.& Dov. Arb. & 
i ease India Stock 347, red. 1931 44 42 3.714.917 Ine. & Dec’ Do —— 92 24 JApl Oct Jenueey Do 1888... 3. 79 & 869,532) Do Bnd Preference. re 
Do Do Stock 3%, red. 1948 812 9 [2 178. £00 Ja, & July pers a @ 1035 4[F> Aug re Do Bonds... 4" 92 94 3,080,620| London & N.-Western. 4 
| = Do Stock 2 v. red. 1924 68. § 5,686 300' Ja. & July N .8.W., nsc. gs 9 Fb Aug Nne ti Do Ln 1908 at 955 rt 8,944,990 London «8. -Western 4 
“> Do R'pee Papr. 34%64-6 634 43 3545 Ap. & Oct., Do Inscribed 5g; 9,jJne Dec Nne till 1920 ipo 1,204,100| London, Tilbury, &c. . ¢ 
Tae. Dec. . 0210 Mar. & Sep Do Inscribed 37 ea |Apl Oct September Turkis Inebee ¢ 0041004] Steel Menon ee of 
CORPORATION STOCKS. 000 Ap. & Oct.’ Do Ine., 1936 : - of Do Bds. E.T. 34 95 £4 ‘geaie49 Met. District Ex. Pt 6 
(United Kingdom.) 3500 Ja. & July Dolns — ? 103 5 JApl Oct ~~. Do Ln (1902) 4 93 98 7,.351| Do Assented Ex. 
| f Stamp Prien | 266.300 Ja. & July|N.Zeaind. 1 1034 44]Jan Jy) Jane, ee. | Do Onis €2 924155, 960.701\Midiend Pare Peete i 
Pres Am. Free Duty % Prices |o0150302 My. & Nox Do Insc. Stk. & 96 97° MarSep Pur orDraw Do Ln, 1908 4 | 84 85 5,850, 198| North Brit. ie 2.4 
"a Ota 2%) eS og 432 Ja. & July Do Ds Jan Jly i any. #6 Do E. anc re -4 
,532,220 Metrop. Water Bd., B,1934 a if aE Ap. &Oct.. Do do 1948 : 86 87 i Dec) April, Oct Do do we 3 64 ? i 290" tes Do Pref. 1875 .......” a 
eae ee ae Cle Th ae Fee Webre 108 es $ |k5 es [Qrerly. ayr P um Pr Uruguay 6 160 1] 1,001,183) Do Con. Pref. ia. 4’ 
10,263,476 Do3% Stock 1942 ** 8, 70 g0 Ie Ap. & Oct.' Do a 1937 3 =, 7 es syr P un Pr Do ees Ort ae North-Eastern, Pref. 4 | 
6,262,427 Do 24° 1919-49 .. socoe Oy Sy SS ie Ja. & Jniv'Queensiand, ; 1014 ? 3My. B, Dwg orTn Venese ee 604 i} '900/000|N. London Pret. Con. |. § 
6,561,694, London County, 1920 .. 2 sl 7. Ja. & July) Do In. 1915. i Diplo. Debt :483 N. Staffordshire Cons. 3 
95,27 eee ote 3 . ( | ’ Ja. & July Do [ns., 1924 ‘ > * 34% interest after 1910. OS O80) Rh mney Con. Pref. .. ¢ | 
Do€ _ Sto ck 5 gp 3 99 10} + Ja. & July pein ot oe Of t 59% interest after 1918. 2,172,580 8.-Rastern Con. Pref. 7 
Corp, of Loncon Debs.. 52.99 101 j .& July) Do 0180 oe! 0 y Fi X. Preference ........ 6/12 
‘Deb. soe a cone 94 96 3 Jn & Jaly Do In. veal 3 et (Covrons PaYaBLe ABROAD.) 270s a7 Tat Vale Pref Sok” a 
Deb. Stock, 1925 ...... 3 94 % Ap. & Oct... Australia, ( — , 
é Belfast, 1936 . seccerseces OP ae . Ina. 1916-36 4 1009 re | net.StlverRt 6 
‘ » Birmingham Cory 1946, 34 me i I . Ap. & Oct. Do Ins., 1924 4 - 9 ota ae a we ‘Do Paper ..6 : & InpDian Raitwars. ¥% 
596 Bradford, 1945 .......... 7 oo on Jaiy, Do after 19 ose ee ** | putch Cta.ex. 1,500, s8am- 
42 Brighton Cor. Red. 1846 34 rf My. Nov rs 100 ‘ye Jiy 7 i h guilders % . 75 ee Bengal * we _ 
2 istol, 1920-60.......... 3 0 Conv ouas "Ok CA YoCertsoflons. 5 88 400 nga 00: 
.~ 1925-65 ... beveeees 33 Be 1 My. & Nov) Dolns.1937-67 34 95 S6 Mr. Spt oss a Rotes 3 | 94 9 | 3 990,000 Bengal Nagpur, L.. ata. 
Cardiff Stock, 1935...... i os Ja. & July Tasmania, 1911 4 . ; Qrtrly. .. * |GermnIm.Ln 3 824 34 L+a ome pro 
Croydon Corp. 1940-60 .. > : ri Ja. & July DoIns.1920-40 34 oe 2/Apl Oct ° PS kao 3 5 &f 5,000,000, Burma, Limited ... 
Derby, 1920-50 *........+. 3/88) Ja. & July DoIns ~ is 5 ie Jy ** | Ttalian Routes 32 102 3 800,000 see ata Ue mballa and K . 
Glasgow, 1925-40 ........ mb 2 Mar.&Sep Trinidad Ins. 4 100 2 Ja. oi .. Prusen. Con. 34) 95 - 590,000' Do Deb awa) 
+51 Hastings, 1915-54... ..... 3 Bt ae Ap. & Uct. Victoria Loan 4 iC 9 70. Ont co Ln usexeenna 5 | 62 e¢ *1.914 Eastera Bengal ies... 9 
6 Huddersfield, 1920-40.... : x OF Ap. & Oct. Do Insc. Stk. 4 101 2 Japl Oc U.8. Ln., 1926 4 |115 20 74.336 Dos” Annuit 08... ‘ 
Hull Cory Btock . 34 <2 Ap. & Oct.| Do Insc, Btk. 4 l 1} 2g pete. - Virginia Fnd. E 548,666 Do Debenture Btock : ; 
kaede Corp. Stock, I85 3)) 70 7 ee a) Dotan woaké Slo pe oe "| Ooup Bnds. 3 | 87 90] 00'815.R. Indian Ann, A 1963 06 | 1é 
De a "Sl gg Ja, & July) Do Ins. 1921-6 ss 7 624.9002, Do Annuity Gao tka ‘ 
Leicester, Cor. Bt a) Ja. & — td * 1 ae % ag RAILWAYS. 1,912,608 = Pee prft. é 
Liverpool Cor . } OAN8.i5e9-49 Oo . 10 
Manct iester Red., isl . ~ t Jul, Win. Ausi.tne 4 1063 ‘a} ORDINARY SHARES AND Orocus. 4,637,195 Do Olass D.... aa 
Newcastle, red., 1956. ... 34 aor © er.) Be Go eee Ot OS Name Prices | 1:488,660 Do pre nee ef 
Nottingh Corp. Btk.. & Nov, Do 1915-36 .. 8¢ { i 8,000,000 DoNew Deb - ‘ 
Plym ath Re a 24-7 3 4 peti be a thal x 2 Barry Ord. annecesacers 2 = | 7.000 0 0." ale SPeninel Gia. 4 
Portsmo a oe Ja. & July Do ls Us 36 Do Pref. Ord. @% ........| 85 87 2,575,000 ndian Penins : 
Reading Corp. Btock.... 34 1,121, o Def. Ord. ..-.....2. 68 71 + 1-20 sur. prft 
Sheffield, 196 ¢ FOREIGN STOCKS, BONDS, &c.| |  peBat Ordinary ...-. | 8 90 ges.eer Do Au on 8: goal Be 
stockton, 1808 ..... c++ F o7 (Coupons PayaBLs 1x Lonpon.) 4, © Pref. Con. Ord. 634 Si 1,096,666 Do do eae 
Swansea Corp. Stock 3 ‘ 115,68 ne Det a, eee 2) 64[ 8,701,450 Do Debenture Stk 5 
West Ham, 1089 3 50 a2| Dive. _ Date of Name. «, PlosDS 13,687,900 Do Def. Ord. No.l 2.22. lg 2) “11,097 8cinde, P & Del.A. An 9/1) | 
oe Gara oak GE. 3 | ane Dee, | See Prices. 2. 700;000 Cardif Pref, Ord....-...... 8 90] 300,864 = Do B Anni tice soeee el 2 
\ yan ¢ rt Any & = = e ) vi ‘ : “ 7 3 75 ) eee a” 
Wolverhauton Cor 4) 9 a “<a _ Arena - 7 101 3 | 1,868,520 ¢ Seed me See tea 32h 34 § 900,000 Madrasa icbesiia. L. 
Subject to Stamp Duty - ec. 86 7. § 1035 44 1,480,000 City anc Oo — “5 62) YY, a 34 9 / & Anet earnings 
; t ees 34 97 S91 Ja. Sly. Jne. & Dec. Do 18 " “| 3'940,799 East London Cons, ........ 08 4 
+ Bristo . . , & bo N.( OU 40 50 Deb. Stock........ 
Lee ia, Debs., 1927 ...... 4 104 , J® Jly. Jne. & Dec DoN Ct. Ry 6 103 4 | — on one oO ee Ord.) 67 59 1.00000 seh Punjab) ly bisce’ as is 
1987 ee seee ees 3 83 0 Mar. & Bep. DoTrs.Cn.’87 § 2 | €,.0 Def. Ord. $5 4] 600,000 Do Red. Deb. Stoc 5 
Baie ee et rs 7 [abroct Mar Do Int. Gold 6,106,270 Do De ref. Ord... 355 6 000 Nisam's State—Guar. .. 6 
4 115 Marfey Mar. & Sep. Doln 1 oan | 5.318.490 Great Central Pref, Or o2 © 2,900, Za 7 , 
Manchester ..... Loan...... 4 9 DI25, TE nibeicnacten 1? 174) "800.100! Do Mortgage Deb... 
al 1928 - 5 | 86 2 To Jne. & Dec. DoStri Bas. 44 9 F 6,535, eg enn ik eas 74% %3} 6999001 Do Regd.............. A 
Le fhe a5 Qrtrly. Pur orDraw DoExtrn!Lp 3g 34 St al teen "44 Great North of Scotland . €0 62 800, 000 West = aa Portugee. é 
INDIAN AND COLONIAL jy yi, moon ay. om CE Sa ian’ my 837 Great Northern Pref. Qon. =. uy 0,000' Do Debenture Stock.. 6 
yr Oct " " JO a ene ie “? 99 55) def I, i ithe atts aia i 
CORPORATION BONDS * Aor Oct a - Do Law3,655 4 82 9 } 7,422,558 mw eee. Con. Ord. 133 Xs es 
; Vlosng 7 Jiy B. Ayres Wtr. ‘ * 64° 585 Highland, Ord. Con. .. ...| 29 42 2 BaitisH Possgesions. % 
= Name. Z Pric 88 " " S'ply & Dee 6 1054 44) 2, i &c., Con... 702 la 
i (City of), 1883 .. : AprOct Feb, & Aug Pof B. Ayres § 102 4 Ls "B2L470 conan ® orks. Con... 9951 '2?] 1,380,000) Atlantic Mtb = gus 
Bloemtoutei ,c0Kh Tas Ott 00 [rer lo cumciqums 1)” Tan SS 00) Do Pref Orde nen 135.3 625,180 Buffalo & Huron 10 h 53128 
Bombay (City), Trust Debs.. gg Pasies|Pur orvraw Moan... 441 97 €8 | $ees.0g0) ‘Do is Senige 8 S| be7.600) Do Awe Mt. Perp. Bas. 6) 1 
Calcutta (Port of) Debs....... i Do 1888 43 98 100 | 31598020 Do Def. Rights Gorka’ lis 2] {0518 Do Bonas, and’ Mort, §4 
ape Town (C. of), Ina. Stk Va Apr Oc ” " Do Bds. ‘894 &a 77) (393,305 Do ae £ & Dov. Arb. 18 18s 1298 406'C node Atiantic.. 4 4 
Yhristchurch (N.Z ) Dist. Loar «; Apr Oc Do 1895 .... 6 10.4 1} 11,289,282 Lon. Chatham sm, Cone. (462 61 3 wee Northern .... 4 l 
a wo long) "(| Be Funding § 103, 2°|'T soe ees Lond, & BcWeeteen, Gunn teaees $13000000 0)0auadian Pac. Ri 7 
fast London Corp. Ins 101 : 2 Do 1963 .... 6 101 2] 7,5 , ord. 95 96 3,082 Do Non-cum. Pre 104 
Hamilton (City of}, Debs. : an y Nov a Oe 1908 02 3 | 6,302,860, Do Pref. Con. Ord. ...... EQS 51) tL+528, } Bonds .. 104 
pamiinon (Cs Near ont 103 HJa. Jty.'1 Jan. 1 Sly Do 1908 .... : Osh 7 | 6,302,860 Do Def. Con. Ord. ...... sen 17,191.500 Bo RL Deb. 4 
Melb. & Met. Bd of W ks. Debs 00 2 1Fb a . > il —— Chilian, 1886 44. $6 98 | 2'111840 Lond. Sihers,, aes Oons.. £0R 1g oY Do Algoma Breh,latMt 5 | 
Melbourne (C ity), bs... .1915- 2 9 -¥l Wa. Sly. Pur or Do 1886 ... 44, S6 98 | 5,732,062 Me ee @ Biock | 68°70 000 Demerara Crig. Stock . 
lbou Harb Tret Cow 1 me > jJa. Jly. Por orDraw 96 | 2,640,914 Do Surplus Lan : 155, > 71 
| Melbne tram, Brat Desi Cio lad Bi Bi chs” Do Gold "M.S 93 | R00 metrorditan Bie Ord. 3g 5 Mtn Grand Frau Pacine ia 
“| Montreal (C. of) Perm. Deb. .. so 1% Jly an Do 1892 ....5 102 4 138,986,455 Midlar 762 24 Do Prairie Section ..4 ® 
%, Btg. Cons. Deb. Stk “+ © jJa. Jly. Pur orDraw Do 1892 . 5 97 | 844 Do Def. Con. Ord....... 763 2, 100,000 : 419 
pasa en ; = B Con Bond © © JApl Oct Pur orDraw Do ro ant tt mu ‘ "e a's 336 North British Ord. Pref... | = : 1,550,000 _ Do i etGen Gen dik: ¢ 
D. Orin tt y of) Ins. Stk. . 9¢ Ja. Jiy. Pur orDraw De 1896 venee' 1024 32111,990, 321. Do Ordinary “aeanetseee = 32a a 2' 475,985. G. Trok. 0 se re 
rice bec Con. Ig. Stk. Red... tS) Wa. Jly. Com Jn.1909 Do oe 221 ag) 94 96°131,766.197 North-Eastern, ' Consols = 41 9,840,011) Do ge Stock .... 6 
and Water B ard, Ins. Btk 199 TApI — Pur — Chincesbtiver | —s F gosa, 400 pe rear , ape “tee a 5,680,000 5 ps4 . stared 
oon (P« f), De bs. 2 AG e 99 ay Nv Septem : , | 83 84 3,694,650 North 8tafford., ee ° y+) eile 3 60 
Sedney icity of} Debs. 1694. ea oa Ss 105 6] 461,540 Rhymney Con. Ord. = a 1,168,055 Do i: Bondes 112 
r ronto Cit ty Debs. 3 $2 34 neDec November on id 1896 § 102% 3 1,879,460 Sonth-Eastern, Ord. 4 26 173,000) 0 2n Deb. Stock.. 6 12 
t)|Weetnart (NLZ.) Marhonr Ra 00 2 jApl Oct February a old .... 44 10 lg} 4,084,880 Do Pref. Ord. teense PS hy) 4870.37, Do Perp. De do q 10 
~ eRe OS ARE |MarBep eee | *y* “M 'cea'e0| Do Def. Ord. £8 841,5'821,371, Do b. Bik. 6 124 2 
Neucckie J : Fb.Aug June Do Imper 5 1044 4! 6,192,500 Taff Vale Ord. ............ 77 78 2,723,080) Do G.W. Per De LiMe § 110 12 
| FOREIGN CORPORATION January | DoGeid Oss seat sh Dasastuns Stocks. s5044,000 Manitobab W.vol.1Mé § 11° | 
8 anuar 20 $ iC — —s asho 112 14 
BON « * 9 be not bfrei$14 Danish, as | | . 2 11,456,624 Caledonian . “« 8 .~ 3 #500000 New Brunswick Lt ; 102 4 
Alexandria (C other: Bas + “Oo? 2 [Mr. Sep Pur oi 78 gy iy pt Unita 4 1008 1 2,033,500 Glasgow & 8 . 4 109 11 |, 906,533) nt. & Quebec Cap. stk. 6S os 
¢ City of) sees _ se Nv bfi6 > , 467,350 Glasgow le tees ‘Ont. ue 126 ¢ 
S ee oo Loan... Sob 2 x Oct a 15/7/1 _ Rov. Pref. 249 Se . 367,341 Great Central . ese $4118 20 Or al Do Perp. Deb. —_— -. ‘OL 
ig B. Ayres (City of), Bonds .... * 100 2 JApl Oct 1877/20 Do Ins. Stk. 3) 66 38 [17,965,063 Great astern... coos $ 108 10 | #,000,000 Rhodesia lst Mort.. 
+ Obristn'a(C -of),Bter.Loan,1900 * 100 4 \JneDec Pur orDraw pie ee 100 2 15,234,265 Great Northern ..... oe B ey . a 
5 Constantinople (C.of)Mun.Ln  * "6860 Va.dly. yn Fae ba u 9941004}12,571,078 Great Western... -..... 823 3 11,200 Atlan. 8 Lawrence ‘ae. i 102 4 
|| Osean Oe clay | 8 ae Greek1881.. Ser th nara iseten, ioe ein 12. 22 47098000 er annor inane 
|| 34) Do 35% Bonds o * 98 1c0 Na. Jdly. ws oo 424 3-| 6 ndon, Le ns " 
|| 4 | Do Bonds of 1901 _......... * 3.0 1 |AplOct yy Do Rentes. £21 3,{ 6,922,670 Lond., Chat., &c., Ar 
} ‘ aU l ves 33 Ww Te hae 8 
¢ C. of) 5 % Sterl. Bas. a9 107 . dly. ~ ° Do Mu y.. v 59, 008,392 Lona. ‘aN. es ° 8 AND BorpD i 
meri fh i we - Jy. on | DoRiy 43 °4 {13,770,385 Lond. & B..West Cons... 3 ss aa ; eng ch oup will 
g Hee ety Boh ns Re ST ge Os ENR ae ae Se vpn ack te on 
5 Nagoya (City of) Bonds ...... 1957 < 13 Wadly., .. oe Grtitnan tes 6 945 5; 3,601,276 Metropolitan .......... 148 50 earned a 
ai oO BPs. 0s aoe ,625 tropolitan Dist. cece 6 . Cloang 
44 New S CnePac nn Bnds. 191 9 39 :0¢4 i Jly. December italianIrr.gtd6 11417” all: 688 Midiona enibeeniieed wes M4662 703 Present | Name. S= Prices. | 
. ro *  & 99 Pa. diy Bter..4 914 2, b 2 oe <% 
5 Bio de Janeiro See Dig of * 96 9g JJne Dec none — = —_— 44 995 100)16,117,326)0 see iBorth | a cosmo 2 i 
de Janeiro (City o ie Fb.Aug none bfrel0’ Do ........ 1 573,030 North Eas al — ia 
; — (C. o rf) Mt. Stg. ~~ * 4 : a. Jly. none bfre’t0 paoneee? $ 4 a3 2, 845,990| North Stafford.......... ole 5 st S aa \Atehteon, pete Prf. 100 106s 7 
Sao Paulo (City of Gd 1908 ’ n2 4 jJa. Jly. none bfre 21) 4Z8tg.o 90? & 1044 e 342,440 Bouth-Eastern ‘n Perpet .. 40,627,400 Chic. Great Western .. 1 ea 
Yokohama (C.o if) 5 t Be ty 192 4-54" o_o none _ es on an 4 “$i ols PREFERENCE SHARES AND Stocks, witH 38,581,400 ae hreee eet i 129 20 
leemable by Drawings. JneDec none b THE Provite 116348200 Chic. Mil. ra : 4 87 
| Kedeen J Mex.int.Cons DIVIDENDS CONTINGBNT ON : Qtd.7% 58 8 |! 
COLONIAL & PROVINCIAL Ap! Oct Mar., Sep. Pliver. ----. 8 =, % OF BACH SEPARATE ate 11,985,900 oe crore. & tieean Lines? 1% 96 m 
rDraw Do Ex. Oons o 45 om ico Pf. =o 
| GOVERNMENT oe ra ne Micrgus., 18864 & e¢ 1,080,000] Barry First pret eri 103 § isesiio National Wayuea Cc wo a 
Closng orwegia . 7 Caledonian, Pref. No, | y Penns. 1 
ividends MayNv i» + ' 3,879,936 Gtd 97 
ft rg Due. ek ee ceat Poreugueses. 368 63 | 2063411 Do No veritble ” O38 | 2,600,000 st, Lou. Bg. 6st Prt. 100 122 7 
rue. 700, Ja. Esa Brit. Col., Ins. % 6 P& Jv Pur or Draw Portugu . Loon ib0lGinegoce wane -Weat. .. 4 104 € 272672200 sthn. FeciieComQpouit 7 8 
Re 1941 ......-. - Japanese Loans are subject to redemption KecT Do Pref. No. 2.......+ 4 102 4 119,569,300 Union Pacitic ee 100 Mi 
i & Nov Can.Dom.Inse | time as determined and notified] 1 Pri 4 '9S 103 189,200 Wabash Com. ...... 
, ‘7 Stock ...... ‘« .. }from time to he Minister of Finance. 1,100,000'Great Central, . 
49,429 Jne. & Dec Dodolnse. Sk 3, 965200s}in advance by the 
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Amount 


3960.000 Do Pitts. Lake Erie 4 |1 
te os 000 Cen, of N.J..Gn. Mt. § 
900 Cent. Pac. lac Mort. 4 1946 100 
Ohes. & Ohio Ist Mt. § 1959114 1 
SB! ode OE Ge? Bat I 
00,000 c. . We 
Yeas Chic. Bari, & @ Bas. 34 1949, 87 91 
0. e ! 
a Paul,Qhic.&L 8.1M 6 1981 107 12 
15,349,000 DoChic.& P. 1st M 6 1981111 14 
1,300,000 Do Wis. & Minn. 


99,776, 
17,858,000 
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June 3,.1911.] 


RAILWAYS. 
Amunican Stocks—Con. 


Present one \ga 
aha 
2 ACD, 
Gen. Mort. cose 


lst. Mt. . 6 
2,941,000 Do Gen. Mt. “A” 4 1 


$900,000 Cleveland Cinn. &c. 
Cairo Div....... 


4 
66,000 DolColl.Trat.Bds. 4 1990 Si 
946,000 Colorado Mid. let.. 4 1947 70 75 


46, 
17,000 Den. & B.G. lst Con. 4 1936 97 98 
18,600 Do Imp. Mort. .. & 1928102 4 
900,000 Erie Prior Lien .... 4 |1996, 91 93 
885,000 Do Gen. Lien .... 4 1986 £0 82 
991,000 DoCons. Mrt.Bds. 7 1920/122 2 
690,500 Do(N.¥.Erie&W.) 7? |1920/120 ' 
900,000 Ill. Oen. Gold Bonds 4 1962102 4 °* 
79,000 wo Gold Bonds .. 4 1963101 3 
320,000 Do Louisville Div. 35'1953| 86 91 {%224 
906,000 Kansas ©. lst Mt. 3 1960) 75 75 
996,000 Lake Shore & Mich. 34 1997 95 
19,000 Lehigh Valley Gold 
mds .... «.-. 41940107 11 
63,000 Louls. & Nasu. Bds. 6 1930 116 18 
96,000 Do lst Mort. Bds. 
N. Orl & M. Div. 6 1930127 29 
129,009 Do Gold Trust.... 6 1931 11¢ 13 
162,000 Do Unified Gold.. 4 1940102 4 
965,000 Manhattan Con..... 4 199099 101 
990,000 Mis. Kan.&Tex.1M. 4 1990/99 101 
900,000 Do do 2nd .. 4 |1990 87 89 
900,000 Natl. Rall. of Mex. 


8 


Do Mich. Cont. 


$3 & 


N.Y., Ont., & Watrn. 


s 


s 
S882 23 33 


Oregn. & Oal. 1 Mort. 


— 


a tminasee 
Pen. Gold Bds. .... 4% 
\Pen. Con. 
Do Cons. Mort. .. 4 
Poseayt. Oo. ‘st. Mt. 
Do GirardTrat. G. 
Phil. & Read. 
Pitts. Cin. &c.. 
Reading Oo. & Phil. 
BR. Gis. Bo 1997 


St Louls&S. W.1stM6 


SHESE 
2588 
3 
3 
~~ 
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ae et et et eet et bent et 


—— — 


Southrn Rly. lstOo: 
000 Temes & Pacific lst 


ort. 
Rene iy — lstRld 


B 
& 
5 
me 
@ 
oo enero £* 


Lad. Grant Bds 4 1947 


oa ial 5 7 





Foazier Raltwars. 


Am.) <j | 

No. Z| Name. 
$44,000 100)An Chilis BolivDf Ord as 

le Vv. 145 4 
900,000.10¢ _ Do Debenture 4%...... 102 : s 
600,000 100 Araraquara (8. P) Db.6 % 1084 9, 
185,000'100 tne. G. Wt.Urd.ste 193 
125,000 '100 oR Pref. Stock }¢7 
yooo00 100 Do 4Z Deb. Stock ....101 3 
700,000 100 Do nd Deb. Btock i 
so aaniabieceaW Gas 
n> .W.Guar 
‘sm 1 Bolivar 6% Pref. ....... a 
porte iA a. Sousee.. 1 
erence, 6% .... 119 20 

2006000 100 Do 2 bets Brock wee « 103 
,000,000 100'B . Ayres & Pac. Ord. Stk. 
200,000 100 Do 6% lst Pref..........111 13 
000,000 1061 Do& Pref. ......J01 
925,000 100 Do 4% Deb. Stock ... 
Tene) OH. oes Seba ack. i. 
, 747, . «+ 124425. 
30,000 10; Do6% Pref.........0+- 4 
966,666 100 Do4% Deb. Stock .... 
1446960 100 Cent. tine Ord. Stk. - 
811,800 100 Po . Stock .........100 2 
3860100 Do i, Pri, tock 1¢2'9¢ 
500,000 1001 Do 4 Dob Beau eoocln S 
517,500 10 Cent. Uruguay Bast Ext. 8 38; 
190,000 10. Cent. U . Bxt...| 6% 74 
,808,000 100, Do U e L 88 90 
,980,000 100! Do 4% Weat Ext. Dbs. 88 9) 
608,000 100 Cordoba and Rosario Pf. 103 5 
$38,000 109) Do 8nd Pref.......... | 66 67 
850,000 100 Do 4% lst Deb. Stock | 94 36 
887,711100| Do4Z,8nd do B4b 54 
120,000 100'Cordoba Cent. (L..}, Pref.105 7 
eyed Do 5% Deb. ............ (114 16 
900,000 100) ny Cent. N.S ec.) 8 88 
150,000 100, come Deb. Stock; 50 51 
655,000 100, Do ist Mort, Debs.,6%102 4 
90,000 10\Ouban Central Ord..... : He 
120,000 ie Do ED Gnetseove 10 
756,300 100! Do Mort. Debs....| 98 1001 
559,585 100 Butre egecccee] Gt Oe 
49,550 100! Do 6% Pref. «s«.| 98 99 
989,300 100 Banat’ Ne ds 8 89 
ba'omp, 29 W of Brasil, » Ord. Willa 
sorta 190 & Bebentars Bik 15 
$i “Yee Mort. Bonde) 


4 1906102 4 
94,079,500 Do 100-yr. Adjust. 4 1996, 95 97 jl 
14,823,000 yp or | 


1987/1 


1933 109 12 | 


SeeSs8ee3 





S888888 


8,000 Chic.,Rock I ,& Pac. 4 1854 92 94 


; s@td.6% |9991004 
5000 Uhic. St Zou. & N.O. & (1961/16 20 \2765, 


“ ew ins 


20 Namur & Liege g. 
by the Belgian 
trate Railways, 


20 Northern of France 3%) 164173 
20 Ottoman(8myr. to Aidin)| 20 21 

Do4s%lst Deb. 8tk., Red 
11,582,780 100 Ottoman of Anat., td. 6% 


& Ext. 4%) 91 4 


Stes 8 
$ 


~ 
o 


823988883 


ss8s8 


35 | .76,000 10 ,000 6/6p.e|Law Union and 

600, | Rock .. .....| 10 18/| Se 

pdb 75,000 6/6p.s| Do. 1h 6? 
100,000 


20,000 17/6ps|Legal & Gen. .L 50 
6401 95 | Liv., Lon., Globe St. 222 24 
4868, 20 (London.......... 25124 49 5: 
106,660' 32 |Uon. & Lanc. F. 25 2 26 27 
23,000 16 |London & Lance. 


cee ves 44 1996 1 
000 Do lst Cons. Mt... 4 1961 oo 
Be ee -- out Maneburian Ky % 
ee ee 6 Taltal, L., Ordin 


Refund Mort... 4 1998 
Norfolk&W.Gen Mt 6 1931/1 
Do lst Con. Mort. 4 1996/1 
Do Imp.&Ex. Bds. 6 1934 1 
N.Pac.G. North. (190 7-21 103 
N. Pac. Prior Lien 1997 
, Do Gen. Lien .... 3 2047 737 


000,000... W. of B. A. Mt. Bods.62!108 10 
BANKS AND DISCOUNT COB. <a ee 
; ee “cat ~ | 111,334 
000 
80,000; 5 |African Big. Cor. 10 | 
Anglo-Austrian .. 


Anglo- tn., L 
ne Fence L 


-- 5 1987 107 
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THE ECONOMIST. 


RAILWAYS 


Forsies BRalLwars—Oon, 
Pr. Am.) <j | 

Bs Prices |'orNo./&| Name 

1,400,000 100 |Interoceanic of Mexico, 

5% lst Pref. Stock .. 

Do 4% Deb. Btock. ..._| 92 

Pes pcbetanes 94 96 


.. Italian 3% Bly. Bas. A&B 
i ..|Kansai4,%ist Mort. Deb./99 101 
36,000 10 La Guaira & ©: a 

Do 5% Debenture Stk. 
00 Leopoldin ok neeeei 


tock 4% ... 
10 Manila (1906) , ow ee 
--| Do4@% “A” Debs..... 





BREWERIES, &c.—Con. 


case aeeiiemeiis .  |Closng 
8h. | Pd ' Name. Prices |Shr Pd. 


1 Lister ana Co., L, Ord 

Do 5 % Cum. Pref 
London Pavilion, Limited. . 
% Lond. Prod. Clear. House 
Lovell and Christmas ...... 
Lyons (J. and Cc.).........- 


\/Hodgson's Kingston Brew, L 


6 6 

Stk 100 Ind. Coope & Deb 
28 20 © §©6Do Perp. 6% Preference .. 

10 Meux’s, Limited 


\ 
Do 4 Deo. Stock, red. _ | 


10 'Nalder & Collyer's, 'L., Ord. 18 13 
10 Newcastle Breweries, ‘rd... “ae 


New Westminster Brewy., L 
Do 6 % Preference 


3 Smith, Garrett, & Co., L. Ord 
1 8. African Breweries, Ord... 

at iibhescasececns 
Threlfall's Brewery, L., Ord 
1| Do6% Cum. Pre 


}ie 10 Northmptn. Biew'ry, L., Ord 
964975! 18 10 Do Preference 1} 
6 1 


06 Watney, Combe, Reid & Oo.,| 1 
ik 100 | Do Deferred 


INSURANCE COMPANIES. 


_ iD; &  Olsng 

% Bame. & & Pres. 

260,000 10/ps.|Alllance Assur 20 2412 i2: 

,} 450,000 os | Do (New)...... 1 1138232 
000 / iA 


tias Fire and 
| i tenbeie nest See 
174 | Brit. Law Fire,L 10 1 
16/ | Dler., Med. & Gn. 25 7 
Commer. Union 10 19 
10/ |Employers’ Liab. 160 2 


| Gn. AccFire& Life § y : 
|Zeneral Life .... 100 


16 2-3\[ndemnity Mar. 15 * 


|Legal Insurance.. 5 


Life & General § 1 


$8,000 40 - reese 25 4441 42 
66,000 |Merchante’ M.L. 10 24 2}85:4 
118,000 36/6pe|N. Brit. & Merci. 25 61 


374 |Northern........ 10 1 


4,000 25; |Norwich U. Fire 25 329 30 
~~ 30 |Phoonizx.......... 60 8) 224334 
39,2201 9 | Royal Exchange St. 100 219 22 
294,468! 71%/Roya' Insurance 10 


oS 
{ |. Do4X Deb. Red. St. 1 


264,885, 17) |Scot.Un.&Ntl.'A 20 1 38 3 
240,000 |10/ ps|Sun Fire ........ 10 10/15 
48,000| 104 | 


L 


190,000, 20° |Thames& Mer. M 20 


13 |Union Mar., L.. 20 * 
60 [Seruenive 5. Sk : ‘ 


CANALS AND DOCKS. 





ihr | Pd. Name. Pans 


‘tk 100 Birmingham Uanai ........ 
06 100 Grand Junction Canal...... 99 101 
19 | 10 Manch. Ship Canal, Pref... : 
itk 100 Regent's Oanaland Dock .. 
00-20 Sues Canal Shares... .. 


OMMERCIAL, INDUSTRIAL, &c. 


~ Oloany 
dor vd. Name. Pri 


64 % Ou. Pref. ...2. 
ol 


rd Dyers’ Assn... 1 
bh Jil and Cake Mills ° 


ee 
a 
£ 
= 


ororr 
~ 
: 
- 


S See es eeeeees 


Dalgety & Oo., Li eosel 
Do 44 % Irred. Deb, 106 

\Dick, Kerr, and idesnt 

| 6% Cum. Pref....... 


Ey 
on 
: Be! 
: 32 
: 





1 |Bastmans .............0005-) 
1} Do8% | 
1 |E. 0. Pow ol 
0 Eley Bros. | 
1 |Bagtieh Sewing Cotton, Ord. 
1) § 4, Cum. Disccaeeal 
1 lFineOuen. Spin SbbigsA Grd 
1 | e 2. 

| Do 6 % Cum, Pref ........ 

ore 





F L., Ord... 
Henry {Ana and Gove it 1 
Home & Col. 6% Ff.) 
I Tobacco Oo., kref 


s 

noleum Manufacturing, L| | 

Linson, Limited ... 0-2. 12° 
6% Uum. Pref ..... ../ 







RK cee 


COMMERCIAL, &c.—Con. 


_— 


~ 


i 








ewes 9 


Metrop. Dwlin s Assoc, &c. 


Te 


National Safe Deposit L.... 
Nelson (James) and Sons . 
Niger Co., L., and Red. .. . 
obel Dynamite Trust, L . 


i ee Seen 


MET TTL TRE 


j 
: 


OOO RL AE OO 


6 Pawsons and ueafs, Limited 
a Pears (A. and F. Pears, L) 
Prices Pateat Candle, L.... 
Rio de Jareiro City Imp., L 
Do 5 % Debentures 
an. Flour Mills,&c,, L 
River Plate Fresh Meat, L.. 
Rotherham (J.)&Oo., L. 
Do 5 % Cum. Pref. .... 
Salt Union, Ord...... 


IRE EAT 


dinary.... 6 8 


| 
i 


Sa 
Sa 
RTH PGT ES 


Fg ATS 


- 


cae 


cee AT AE OTOL 


ie togy 


AMT comma It = 


baste a Rice AAR AS PPE AS 


Schweppes, L., 7% Cum. Ord. 1 


-o 
o 
ai sttor 


HAAN OD OM OM re rt te 


Selfridge and Co. § 
Short’s Pref. Ord. .......... 


~ 


Spencer Turner, and f ‘Ord 
Spratt’s Patent. Limited... 
Strand Hotel 7 


AMA OO BD Or ores 


i |Equity & Law ..100 6 28 29 
10 


10 |Guardian........ 10 6/102103 arse 
Telegraph Conat., &c., L.... 
Underground Elec Bly of Lon 100 
Alkali, L.. Pref 
United Lankat Plantations 
United Tobacco Co.'s 6 
Val de Traverse Asphaite, L 
Van den Berghs .. ........ 
and Gillow, 6% Pref. 
% Irred. B. Deb. ain 


8 tal 


Do 34% Cum. Pref 
Weldon's, Limited 

Do 5% Cum. Pref ........ 343alve 
and Sons, Limited 
Welsbach Incandescent .... 


~ 
a ooe ~—_- - 
ere re OOO CnrmrrO- 


pirate Seek meer ott 


ELEC. LIGHTING & POWER. 


10 10 Bournemouth & Poole Elec. 
Stk $100 Canadian Genera! Electric... 
10 Oity of Lond. Electric, Ord 
Do 6% Cum. Pref. ........ 
16 County of London f Ord... 


ec Or 


London Electric 
Metpn. Electric Supply ; 

Stk $100 Mexican Light & PowerCo. & 
5 Newcastle-on-Tyne Elec ‘ 
3100 $100 Shawinigan Water & Power 


Uo eacee 
6 \8t. James’ & Pail Mall 


Victoria Falls anc 


__& Westminster Kiectric .. 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 (Anglo-French Explorate. L) 
10/ Argentine Land 
1 Argentine Northern Land...) 
1 Argentine Southern Land .. 
6 Assets Realisation, L 
214/ Australian Agricultural .... 74.76 
Land & Finance, L 
British & American Mrt. 

24 British & Austn. T. & L. 
British North Borneo Co. .. 
British South Africa 
re Mort. Debs. Red. ..\! 
1 Canada Company 
3tk 100 |Debenture Corporation, L..| 
1gi3tk '100 | Do Pref .............. --.| & 
} nd., Timbr,&Rlys. 


Aerated Bread, Limited....| 34 3 
‘th 190 Art’sn’s, Lab. & Gn. Dwell! 1, 

Rail. & Trad. “A” Stk 135 37 
10 Assoc. Portland Cement.... 
10 Do 5) % Cum. Pref........ 
tk 100 Do 44% lat Mt. Db. Stk. Rd. 
Stk 100 Austrsiian Pascoral 


eer, SCRE ge eM 


Land & Mort. of Egypt, L; $ 
Law Debenture Oorptn., L 
N. Zealand Trust & 

Peel River Land, &c, L 
Pekin Syndicate............ 


Vo 6% Debs. Red. ... .... 
Port Madryn (Argentine) .. 
Rio Negro (Argentine) Land 
eh sadpennaesnoussseeces 





6 

Scott. Amer‘can Invest., 
Scottish Aust. Invest., L. .. 9 
Gtd. Preference. ... 


1 /Trust & Agcy. of Austr., L) 

Do 5% erence 8h 

80 6 |Trust and Loan of Oanada 
Do New 


eer er eseresseerees 


e 
Trustees, Exors. ,& 
1_1 (Western Canada Rend 


i 
ii 
1 





jAlliance Investment, Pref.; 89 91_ 
|Smpertean Lnvet. Trust Pref. 108 10 


Invat., L. Pf. 105 
1150 


Sh PNR ORE NE TT SK COR 


\100 | American Inv 
1100 | Do De 


vite 


: 
4 
i 
4 
; 
' 
i 










00 ed 
1199 | British Lovest. 


1100 | Do Deferred 


1100 |@or. & Col. Inv. Trat. L., Pi 
Do erred 


Com. Invest., L., Pt 
eferred ..... oe 
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FINAN CIAL—TRUSTS—Con. 


GO fosng 
Shr Pd. Prices, 
Stk | (100° (Govmnts. Stk Invest., L., Pf 101 
8tk/100 | Do Deferr 


_THE ECONOMIST. 


COAL, 1 TRON, AND = 


Shr Pd. ‘Prices Shr Pd. 
Olt 3 1; 1 |Armstrong,SirW.G.&0o. so 20 eneve 
124 124 Amason Steam Na’ 


(2530 7 
y 1 |Babcock & Wileox,L,0rd_ | 
Stk 100 |Guardian Invest., Pref., L. . “961985 1| 1 |Baldwin’s 54% elatee, «- ie 20 20 Cunard Steam Ship ng, ‘i Ishi 
Btk /100 \IndustrialandGen. Ordin 154 57 16 | 10 | Bell Bros, 6 yl Cum. Pref .. 2 20 1] 7 
Stk |100 |Internatnl. Invest. Pref., L| 91 9% 1 |Blaenavon Oo. . "| 1% 1 General tsain Navieation. 
8 Do 6% Preference ..... 
i Furness, Withy, and Ra 


Stk 100 |Invest. Trst. Co L., i 93 1 |Bolckow, Vaughan & Oo., Li ia 
Leyland (Fred none = 
5% Ou FF 


ae 100 | Do Deferred 12/ 
}100 [MBs Deter Inv. & Gen.. 15) Brown John} & Co. | 
Bek (100 5 |\Cammel! Laird and =: bane m. 
: Mer-antile Steam Ship 
Limited 8 3 8 New Zealand Shippin, 


Do Deferred Stock 
Ser 108 Imonionn Goss. Rly. -_ 5| Do5% Cum. Pref. 
Deb. Stock ..... 74 Consett Iron, ng be 
Stk |100 1 Howard and Bullough ays Orient Steam Nav! = on .. 
20 New Shariston Oolls, “i Prt 1165 12 Stk 100 Peninsular & Orien 
10 Pease and Partners, L. * Stk 100 Do Def.. ; 220 


SHIPPIN a. 


Name. 
20 African Steam Shi “esis 


Name. piens 


po becom) 


~ 
o~ 
~ 
o 


OMe ee 
aon 


wate ov 


Do4%B_ do : 
Stk 100 |Municizal Trust, L., Pref... 
Stk |100 | Do Deferred 


3. 


8tk 100 [Omnium Investment 
26 10 Haiiwa Deb. Trust, L 
166 100 | Do5z% 
Stk 100 |Bailway Investment, Pref... 
> 100 | Do Deferred 


3 Railway Share Trust, L., 7, 647 


|_ Do B 747 


Bek |1  Emtoepes 
S8tk 100 |R. Plate 


1 | 10/ |Rubber Plantstions Invest. 
8tk /100 |Scot. Invest. Trust, L., Prt. 


Stk 100 | Do Deferred 
18/| 8/ Stock Conversion 


100 100 |Submarine Cables Trust Crt. 131 34 
Stk 100 |U.8. & South Amer. invest. 


| | Trust, Prefd 
8tk'100 | Do Deferred 


53 8 
Debs., red. at 10 pm 109 it 


, Ord. 12 
6 |Pearson and Knowles Bogor: 
Do 6% Cum. Pref. A 
|Bhymney Iron, Limited 

io ew 
Vickers, Limited, Ord.. 

Do > % Preference stock... lve te 
Workington Iron and Btecl. |!932el39 

_ Dot 6 % Cum. Pref. 


| ee OF WORN 
| re nono 


NITRATE. 


5 Alianza © ompan 1 
5 Anglo-Chilian Nitrate -— 


Royal Mail Steain ..... 
Union-CastleMailSteam 


Do 4 
am “hip of N. Z. 122 


Union 

COFFEE, AND RUBBER. 
|Anglo-Malay Rubber ... 

Assam Tea 


1 |Besoeki Plantations 


1 |D 


British India Tea, L...... 
Chara Ls ah Rubber Co... 
‘ea Assoc‘tion 1 
, Cum. Pref . 
ea and Lands . 
| Darjeeling Tea, Limited.. 


ll 
a 


13's} 
ic ll 
|Dooars Tea ; 


} 10 |\Doom Dooma 
| 10 |E&mpire of India & Ceylor' 1 
1 |General ae Rubber & 
Tea Esta 
1 Highlands "aan Lowlands 
Para Rubber Co 
1 |Java United Plantations. . 
10 | Jokai (Assam) Tea, 
Jorehaut Tea, Limited . 


5 | Cc amede Nitrate 

5 Lagunas Nitrate... 
| 5 | Rosario Nitrate ... 
5 Santiago Nitrate 


| | 18 )Alliance & Dub. max. 10 %.. 
Bombay, Limited 
Bek ‘190 Brentford ¢ Consolidated 
tis ight 
20 British Gas Light 
gtk | 100 Gomera! ¢ 
Bek 100 | Do3% De 
| = entity L 1 
uropean, Limite: 1 |Kepitigalla Rub. Estates 
Btk 100 |Gas Light & Coke Ord 1 |Kuala umper Rubber. ... 
Btk 100 | Do 3)% Maximum | 19 Lanka Plantations, | L 
10 | 10 |Hong Kong and China..... 


£3 86 
6 & 3 


Assam Oil . 
Bibi-Eybat Petroleum 


er 190 |Imperial Continental 


Malta & Mediterranean, L.. 


Burmah Oil 
California Oilfields 


2/ 


8 |Lebong Tea, Limited 
Linggi Plantation 


5 
— 
6, 6 
"8 


Oriental, Limited 

Ottoman, Limited 

|Primitiva Gas Co. of mena 
Ayres aneneia 

\San Paulo, Limited 

\South Metropolitan Ord.. 

Tuscan Gas 


D _cecgeose | 15/ |Mabira Frst.(1 ic Tgandaj Rub. 
Commonwealth Oil | 1 |Malacca Rubber Plantatns. 
Pref. Ord. to | 1 |P.P.K. (Ceylon) Rub. Ests. 
Lobitos Oilfields ............ €339°932 | 1 |Perak Rubber Plantations 
Pacific Oilfields a x | 2/ |Straits Settlements (Ber- 
“Shell” Transport and Trad-| tam) R | 
 nctatindskaen sak 4 17391939 2/ |Sumatra Para Rub. Pints..|!53- 
Spies Petrole “um ; 2/ |United Sumatra Rub. Estes.) 


ret me lett) 
tt et tt 


~ 
Oo 


oe 


1139 
S32 Stk - 
3 { 8 8 |Tarapaca, Lim! 


[J une 3, 1911, 


a 
TELEGRAPHS, _TELEPHONES, 


briPa.) 


ae 
4 Baws etre. , Prt. Ord 
m 
= ae resipe tne H 
Brice Solambie 
8 ectric tion .. 
Do 6% Oum. Pref. veseen 
Calcutta, Limited : 
City of birmingham... 
Buenos ares, 
) 


§ oe of 
lin United (1 
Lisbon Electric Tramways. . 
; on ae 
mdon Unitea om. 
Stk 100 Do 4% Deb. Stock .. et 
~ 0$10 0 Mexico Tramways .. 
1 Provincial, Limited ....... 
ww Do6% Oum. Pref. 


10 0$10 0 Sao Paulo Tram. m. L. & 


WATERWORKS. 


Alexandria, Limited 
* 5 janews t Peterebar es 
ol etersbu: %. 
Stk 160 Co Colne Vailey “A” ae 
Conus. of Rosario, oot 
18 0 E. Surrey “ B” let 
16 +7 |Kimberley, Lim 
20 20 oe Shares . 
8. Essex, 1861 (10 % 


Provincial Stock Markets Price Current. 


CLOSING 


} GESRAEEONS, JUNE lst, 1911. 





MANCHESTER, LIVERPOOL. |MANCHESTER, LIVERPOOL-Con./EDINBURGH, GLASGOW.—Con. 


RAILWAYS. MISCELLANEOUS—Con. MISCELLANEOUS. 


| 


Name — wome. = 


Share. 
Paid. | 


8 Arniston Coal, ‘Limited. ...| 
10, | Assets Company, Limited 
| §9 |British India Steam Nav... 
17/ |Broxburn Oil, Limited... .| 
10 |Bulloch, Lade, §% Cum. a 


ry 


Manchester Com. Bldngs. 8% 

Manchester R’y'l Exchange, 177 

Meters th 

Parkgate 

Pearson and Knowles Ord. 
Do 6 % Cum. Pref. 

Ruston, Proctor and Co. .. 

= yee & Sons, Limited. . 
do : 

Tre us Iron & Coal A’ 
De“ B” 

Vulcan Foundry .......... 

74| Wigan Coal and Iron 


a 000 $500 \Garrizal & Cerro 
Blanco oe 
_ 8, 400 | $500 \Copiapo. 


& 
= 


3 
2 | 
2. 
a 
2 | 
10 | 
10 
50 
1 
10 


BA NKS AND INSURANCE. Cassel Cyanide 
; |Dalmeny Oil, Limited’. 
| Dewar. ohn}&Sons,5 c. pt| 
|Distillers’ Company, Lim.| 
Edinbg. Amer. Land Mort. | 
Edinburgh Collieries ...... 
Fife Coal, Limited 
Glasgow Royal Exchange. . 
Investors’ Mort. es 
Linen Thread Ord. ° 
Marbella Iron Ore, Lim. .. 
Millom and Askam Hema-} 





SOM HO 


88s 
me 
oom" 


# 


Name. 


mee 
noone 


mon 
_ 
a 


1% (BANKS. ) 
105,000! 14 |Bank of Liverpool 100 
78,060) 154| Lancs. & Yorks. 20 
54,602) 158 Manches. & County '100 
158,000| 174/Man. & Liver. Dis. 60 
_ 4/6p ae ali aie : = Gow 
50,000) ‘1# Union o anch... o— 5 ne 
158,000) 15 Williams Deacon ..' 50 EDINBURGH, GLAS ; o oh 
(LNSURANCE.} rie 7 - 
15,000|14/p s Nat. Boiler& Gen. 10 3: BANKS AND INSURANCE. a. pees As. Land ..) 
7 000) 12,/Reliance Marine .., 10 


re 
CORne 


52/32 
7% 


20/6 





DUBLIN. 
RAILWAYS. 


Autho-| — 
rised. | 2 
Issue. | & 


Name. 


£ yA 
422,860|100| Belfast and County Dow 
966,990/100 Dublin and 8.-Eastern Ore 
.370,000!100' Mid. Gt. Western Cons.. 


BANKS. 


Name. 


% a | 

| 12 |Bank of Ireland Sk - 

| 6 |Hibernian, L. ..| 20) 

B |Royal Bank, L. | 50) 0 
\Ulster Bank, L.| 50 24 


” aanaanae EOUS. 


Name. 


Pd. 


rast’ Op. Dublin, L... 
Burke (E. & 5. 


me 


ah 


Doleeabie =e Rly A; in’ 


1 
wt 
| ae 


i 


"ua v 


3i 4 
-| 16 * 


og - 12s 264 
‘ flo ogg 0$10 0 Rio de Janeiro Tram. L& ® Wu 
&P.. 


ooo Shr 


8 omen . ~ /|Pumpherston Oil 

10 /State Assurance .. No. of | _: | Scottish American Invest. 

20 Vulcan Boiler&Gen! 5’ 2) 95 _ J |Closng 2 | 12 |Seottish American Mort. 
“| Prices. 0 |Scottish Wagon, Limited. . 

Aa Steel Co. of Scotland, L. a 

10 \Sammerlee Iron, 4% Pf. 


3.) w a attle, [ 
3 Bnk. of Scotind|150|100 447 F ose teed nd 0 L. 
British LinenCo/|Sk |100| 486 3 |Wilsons & Clyde Coal 
Clydesdale, L ..| 50) 1) 32 Sree Coe 
Com. of Scot. 1.|100| 20) 84 4 ‘Young's Parattin 7 ' 
Nat. of Scot. Ls00}10¢) 4185 — ———————— | 
1%) Nth. of Scot. & | 
Town&County]| 20) 4) a? RUBBER. 
10 |Roy. B. of Scot.|Sk |100 ied 1 
14 | Union of Scot. L} 50) 10 2 : ; 
| {INSURANCB.) | 
24 Caledonian Fire 
} and Life ....) 25 
30 |Century 25) 5 
Life| 25} 24 


1 |\C.of Glasg. 
000/ 10 |Edinburgh Life/100} 20 
Life Association) 
40) Dl 


| Cannock and 

| City of Dublin’ Steam . 
Goulding and Co., L 
Grand Canal 


DZ 
= 
= 
_ 
Sane 


MISCELLANEOUS. 


~ 
ow 
~ 

ow 





Name. 


BIRMINGHAM. 


Armitage(SirElk snah)&Sons MISCELLANEOUS. 


Birkenhead Brewery, Lim. 

Boddington’s Brewery .... 

Chesters’ Brewery. 

Chester United Gas Ord. 
Do“ Preference’ 5 


S55 Share 
Sond) Paid. 


| Allday 3 and Onions 
| Birmingham Railway Oar. 
riage and Wagen 
Birmingham Smal) Arm 
| Enfield Cycle 
| Gloucester Railway oe. 
riage and Wagon “A”. 
Joseph Lucas 
Kynoch 
Midland Railway 
riage and Wagon 
Rudge Whitworth 
Swift Cycle .......ccccees 
Triumph Cycle 


Hardys’ Crown Brewery 
Henry (A. and 8.) . . 
Hunters the Teamen Ord .. 

1 |\Kellner-Partingtor ........ 
Leeds & Liverpool Canal .. 

20 .Liverpool Exchange 3g 
Liverpool! | United Gas “A” |g 


Name. 





224 
|Anglo-Sumatra 
1 |British Borneo Para...... 
1 | Bukit Lintang 
Edinburg Rubber Estate . . 
1 \Inch Kenneth 
| 2) \Selangor Rubber 
1 |Shelford Rubber Estate .. 
s| w 12 2/ | 2; |Vallambrosa Rubber 


GAMBIER uiet. June- August quoted, 21s is 14d. 

INDIA-RUBBER.—Only 132 tons plantation offered in auction, 
and passed off quietly at prices showing a general decline of 6d 
against last sales. Straits; smoked sheet sold, 4s to 4s 114; 
unsmoked, 3s 113d to 4s 7d; crepe, fair to fine pale, 4s 43d to 
4s 73d; dark to light brown, 3s 8$d to 4s 2#d; smoked, 3s rojd to 
48 43d; block, 5s. Ceylon’: smoked sheet, 4s 2}d to 4s 2§d; 
unsmoked ditto, 38 54d to 4s; crepe, fair to fine pale, 4s 334 t0 
4s 63d ; fine stout, 4s 94d to 4s 10$d; biscuits, 4s 13d to 48 644. 
The market for wild kinds ruled dull and depressed, Fine 
spot, now quoted 3s 104d; July-August, 3s 114d; ball, June-July, 
3s 34d. Plantation, July-September, 4s 3d. Total rece a 
Para during May are returned as 3,060 tons, as compa 
2,150 tons at corresponding period last year, 2,340 tons in 5900 
and 3,210 toms in 1908. 

CUPRA generally steady in value, though quiet. 
geilles, quoted {21 15s; F.M. Straits, 


Liv erpool Warehousing . 
Do 55% Cum. Pref. 
Lloyd's » Pac tag h Warehouses} 


20 

| of Scotland . 

10 Scottish Life, L.| 5) 1 
6 |Scottish Metro-| 


7 

5 

10 

10 

1 

politan Life t, 1 


(Continued from oan 1231.) 


Mymensingh excessive rains -were,reported. Native first marks, 
May-June, sold £26 5s to £26 10s; ditto, new crop, August 15th, 
guaranteed, {25 10s; all August, ditto, {24 15s; September, 
ditto, £23 5s; and October, f21 15s. 

HEMP.—A further rise in the price of sisal in America and small 
receipts led toa firmer and active market at first, but later a 
quieter tone became apparent. F.C., July-September, sold £21 ; 
ditto, August-October, {21 to £21 5s ; October- December, 
{21 10s; S.S., June-August, {19 15s to {20s; G.S., ditto, 
£19 10s; October-December, {20 10s; and L.S.W.B., spot, 
£20 10s; G.F., New Zealand, April-June, sold £21; and June- 
August, {21 5s, the market being firmer. Italian firm, and P.C. 
quoted {46 1os, c. and f. 

SHELLAC continued in quiet demand all round. T.N., August 


Manila, to Mar- 
sold, 73s 6d; October, 75s ; and December, 76s 6d to 76s. Cebu, 


22 tos; and 








a 


THE ECONOMIST. 


June 3, 1911. 


" To London, Malabar quoted {25 ros; Java, net 
{£22 res and South Sea, £23, c.f. and if J 
eyRuGS.—At public sale cardamons ruled easier. Fair to good 
bold pale, 28 gd to 38 2d; small, 1s 9d; bold splits, 1s 9d to 2s. 
Senna steady. Ordinary, 1d to2d; pods, 13d to 14d. Rhubarb 
niet. Cape aloes chiefly retired. Bucha leaves firmer. Short 
ir green, 48 4d to 48 6d. ; 

METALS.—Tin continued a very irregular market throughout the 

t week, and early prompts became increasingly difficult to 
obtain, syndicate control remaining strong. Settling down last 
Monday at £203 cash, £188 ros forward, prizes of the former were 
rushed u a with £215 registered by Thursday, three months, 
on the other and, moving to only £191, and since registered at 

190 10S, closing, cash, £215; three months, £190 1os—a back- 
wardation of {24 10s. Mount Bischoff, £214 5s to £215 5s. Last 
month’s shipments from the East amounted to 4,290 tons. Copper 
_-Statistics for the last half of May show a decrease of 2,720 tons 
in stocks, and 2,347 tons in the total visible supplies. Values of 
standard have further improved, though closing slightly below the 
pest during the middle of the week at £55 3s 9d and £55 16s 3d 
for cash and three months respectively, the market being well sup- 
plied with buying orders, chiefly forward, and sellers adopting 
reserve. The tendency was more subdued and a little easier on 
Thursday, cash delivery as business left off being fixed at 
{55 18 34, and three months £55 13s 9d. Lead fairly steady 
English, £13 8s od ; foreign, £13 2s 6d to £13 5s, as to position. 
Spelter well maintained. Ordinary brands held for {24 10s. Iroa 
ower. 

' QILS.—Linseed easier. Spot, pipes, £42; barrels, £42 10s; 
September-December, £38; January-April, £35 5s. Hull, naked, 
spot, £40 55- London stock 13 tons. Rape steady. Ordinary 
brown, naked on spot, £28. English refined, on spot, £30. Cotton 
dull. Crude, spot, £26; Hull, {24 5s; refined sweet, /30; 
ordinary pale, £27 10s; Hull, £26. Cocoanut, Ceylon, spot, 
£38 10s; July-September, £35, c.i.f.; Cochin, spot, £41 ; 
August-September, £36 15s, c.1.f. Palm, Lagos, on spot, £33. 
Soya, spot, barrels, £29. 

TURPENTINE again relapsed, but improved later: American 
spirits, on spot, 40s 6d; July-December, 40s 9d per cwt. Deliveries 
week ending May 27th: American, 799 barrels, against 1,315 same 
time last year; French, 170, against nil. Landing: American, 
1,412, against nil. Stock: 19,072 American, against 11,045 ; 
French, 505, against 552. 

PETROLEUM.—American, 54d to 5§d; water-white, 63d to 6gd; 
Russian, 44d to 5d per gallon on the spot. 

ROSIN dull. Common strained, on spot, 16s 6d; May-June, 
15s 6d. 
“TALLOW. —The market during the week remained quiet and 
values further declined. Near parcels, afloat, 6d lower, and for 
shipment, 3d easier. At public sale, 1,303 casks were offered, and 
527 sold at 9d decline. Australian mutton: fine, 36s; fair to good, 
338 to 348 6d; dark to dull, 30s to 31s 3d; hard, 35s 6d. Beef: 
sweet, 338; fine, 33s 6d; fair to good, 31s 6d to 32s 6d; dark to 
dull, 30s to 30s 6d. Market letter, 9d down for tallow, stuff, how- 
ever, being unchanged. Town tallow, 32s; melted stuff, 23s 6d 

r cwt 

HIDES (Care).—A moderate assortment was brought forward at 
public sales this week, and passed off with a generally quiet 
demand. Heavy weights of all qualities, however, were actively 
competed for and realised full prices, but lighter sorts, kips, and 
calf skins failed to attract buyers. 
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to buyers. London-Calcutta, afloat, 66s 3d; May-June, 66s; 
June-July. 66s; July-August, 66s 3d. Bombay, June-July, 69s. 
ane’ . Plata, spot, 63s 6d. To the Continent: Calcutta, April- 
= Ss 3d. Bombay, June-July, 68s. La Plata, May-June, 
= na oo — the East Indies, including cable advices, 
: S, against 287,000 qrs in 1910 and 215,000 in 1909. 

I eer sae dull and coaiatl mentee Sesddees, aie od. 
ae Cawnpore, ditto, 39s gd. Yellow Guzerat, ditto, 46s 6d. 
ellow Cawnpore, ditto, 44s. Quantity afloat from the East 
Indies per last advices, 4,000 qrs, against 20,000 in 1910 and 
“COTTONSEED negl 

’ neglected. London: Egyptian, June, 18s 9d; 
November-January, {7 16s 3d. Hall: 9 £7 ia cater 
January, {7 12s 6d per ton. Imported into London since 
January Ist, 35,260 tons, against 28,560 tons in 1910, and 39,500 
tons in 1909. 

OIL CAKES.— Linseed : London made, 17s 6d to £8; Russian 
£8 28s 6dto £8 7s 6d. Cotton: Save ae 10s a he 128 6d: 
Bombay, £4 3s 9d to £4 5s; London made, £4 12s 6d to £4 17s 6d. 


Cocoanut : oblong, £0 5s; round, /62s 6d. §S y 
oil beans (Hull), spot, £7. ene, sore 


i POSTSCRIPT. Friday Evening. 

SUGAR.—British refined generally dearer, and a better demand 
was experienced. Tate’s cubes r4d up, making No. 1 18s 74d and 
No. 2 18s 14d. Lyle’s goods raised 14d. Granulated, 16s to 17s ; 
and yellow crystals, 15s. Cane steady. German granulated 
stronger. Ready first marks sold, 12s 6d; July-August, sellers, 
12s 74d; and October-December, value, 11s 9d, f.o.b., Hamburg 
Beet in demand and higher, though weaker later. June sold, 
tos 64d; August, ros 7jd to ros 84d and 10s 73d; September, 
10s 53d; October-December, 9s g#d to gs 93d; and January- 
March, 9s 104d, f.o.b., Hamburg. : 

COFFEE.—Brazilian receipts to date, 10,203,000 bags, against 
14,547,000 at same time last year. No auctions took place. 
Futures ruled quiet and easier. September sold, 50s 3d to 50s 14d ; 
and December, 49s 3d to 49s and 49s 14d. 

INDIA-RUBBER.—A fair trade done, and rates, after hardening 
sharply, became weaker. Para, fine hard, spot, quoted 4s o4d ; 
June-July, sold 4s 1d to 4s od; July-August, 4s 2d to 4s 3d; now 
48 1¢d value. Soft fine, June-July, quoted 4s 1d; ball, 3s 54d. 
Plantation, June, sellers, 4s 6d; July-September, 4s 4d; and 
October-December, 4s 14d. 

METALS.—Tin very irregular. Cash closed at {215 ; and 
three months, {191 15s. English ingots, {200 to {202. Copper 
in moderate demand. Cash closed at £55 3s gd; and three 
months, £55 15s. Electros, £58 15s to {59 5s. Sheets, £70. 
Lead quiet. English {13 8s 94; soft foreign, sellers, £13 2s 6d 
to £13 5s, as to position. Spelter firm. Ordinary brands, value 
£2410s. Iron quiet. Cleveland, cash. 46s 3d. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 
8 


Prime mutton 

Inferior lamb 

Middling ditto 

ft eee ° 
Veal, First 


LONDON POTATO MARKET. 
Per Cwt. 


Prime ditto 
Inferior mutton ..... eveccoscece 
Middling ditto 








LINSEED remained generally quiet, and prices moved favourably 


~ PHE STOCK EXCHANGE. 


NOTICE. 


Members of the Stock Exchange are not allowed | 


to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Shcze 
Dealers are not Members of the Stock Exchange, 


orin any way under the control of the Committee. | 


Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the k of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange. | 


Committee Room, The Stock Exchange, London. 


THE AUSTRALIAN ESTATES 
MORTGAGE COMPANY, LIMITED. 





Order of the Board, 
A. W. STEVENS, Secretary. 
Offices of the Company, 
9 Leadenhall street, E.C. 
3lst May, 1911. 


THE COMMERCIALCABLE COMPANY | 


STERLING FOUR PER CENT. 500 
YEAR DEBENTURE STOCK. 
INTEREST DUE lst July, 1911. 


Baring Brothers and Oo., Limited, give notice | 


that ‘the TRANSFER BOOKS will be CLOSED 
from the 20th to 30th instant, both days inclusive. 


y, Oth instant. 
No. 8 Bishopsgate, London, E.C., 
Ist June, 1911. 


AND | 


Lincoln Up-to-dates .. 
Scotch Dunbars 


THE BENGAL-NAGPUR RALLWAY 


COMPANY, LIMITED. 


Notice is hereby given that the REGISTER of 
Members of this Company will be CLOSED from 
12th to Wth June, both days inclusive, for prepara- 
tion of the Warrants for the interest for half-year 
ending 30th June, 1911. 


ROBERT MILLER, Managing Director. 
132 Gresham House, Old Broad street, E.C., 
lst June, 1911. 


| THE GRAND TRUNK RAILWAY COM- 


PANY OF CANADA, 


Notice is hereby given that the TRANSFER | 


BOOKS of the Company, so far as regards the 


| Perpetual Five per Cent. Debenture Stock (Grand 

Notice is hereby given that the TRANSFER | 
BOOKS of the Consolidated Ordinary Stock of the | 
above Company will be CLOSED from the Slst | 
May to 12th June, 1911, both days inclusive.—By | 


Trunk Borrowed Capital) and Perpetual Four per 


Cent. Consolidated Debenture Stock, will be | 


CLOSED from Wednesday, the 14th June, to 


Thursday, the 13th July, 1911, both days inclusive. | 


Warrants for the interest accrued to the 30th 
Tune, 1911, will be forwarded on the 13th July next 


| ¢o all proprietors of those stocks registered on the | 
| Books of the Company on the 14th June, 1911. 


And notice is also given, that the Transfer Books 
of the Company, so far as regards the Five per Cent. 
Perpetual Debenture Stock (Great 
Borrowed Capital) and Four per Cent. Perpetual 


| Debenture Stock (Northern Borrowed Capital) will 
be closed from Monday, the 17th July, to*Monday, | 


the 3ist July, 1911, both days inclusive. 


Warrants for interest for the half-year to 3lst | 
July, 1911, will be forwarded on the 3lst July to all | 


proprietors of those stocks registered on the Books 


of the Company on the 17th July, 1911.—By order, 
Warrants for the interest will be posted on | 


H. H. NORMAN, Secretary. 
Dashwood House, 
9 New Broad street, London, E.C. 
2nd June, 1911. 


Western | 


.-58 Od to 5s 6d 
5s 9d to 6s 0d 


| 
| 


The Warrants will be posted on lst July, 1911.— 
| By order of the Board, 


The Gronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


| COMPANY PROSPECTUSES AND ISSUES OF 


STOCK, & 


Whole Page ee ee ee 20 0 0 
Halt-Page .. ee ee eo WUE 


FINANCIAL & GENERAL. 
Whole Page ee ee ee 
Half-Page .. ee ee ee 
Quarter-Page ée ee ée 
Per Inch (Single Column ee 
Company Meetings, &c., per Col. 


ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 
Issues of Stock .. Per Line 
Financial and General os 


Banks and Insurance (terms of 
business) .. ee ee ee 


Bpecial Trade and Auction rates can be had on 
application. 


4 Discount ts allowed on Advertisements ordered for sia 
or more Insertions, 


Orr¥icEs :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


| 


| 
| 
| 
| 

















































































































































































£13,000,000 





TOTAL FUNDS EXCEED 





THE ECONOMIST. 





CLAIMS PAID EXCEED 


sons 
[June 3. 1911, 
eetieckenee ie 





PHCENIX 


Assurance Company, Limited, 






£70,000,000 





Chairman: Rt. Hon. LORD GEORGE HAMILTON, G.C.S.I. 


FIRE 


LIFE 





ACCIDENT 


Marine, Loss of Profits following Fire, Workmen’s Campensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, etc. 


Prospectuses and Proposal Forms may be obtained on application to the Head Officas, or to 


187 FLReT Sree, BA 


Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 
INVESTED 


FUNDS } £77,000,000. 


Claims Paid, £90,000,000. 


COUNTY FIRE OFFICE, 


LTD. 


Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestic 

Third Party, Burglary, Plate 
Giass, Fidelity Guara 














ntee. 
60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 


ENCLISH ano SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices: 


12 WATERLOO PLACE, LONDON, 8.W., and 
41 CHARLOTTE SQUARE, EDINBURGH. 


1910 Report aNd VALUATION. 


INCREASED BUSINESS. 
INCREASED RESERVES. 
INCREASED BONUS. 


Low Rates. Liberal Conditions. Combined Invest- 
ment and Insurance. Loans on Personal and 
other Approved Security. 


£3,056,238 





Total Funds _ os 
Claims Paid... 1“ 








INDUSTRIAL ASSURANCE 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,389. 


tuses can be obtained on application. 


days required 


£6,132,896 | 


YHE LONDON & MANCHESTER | 


Co., Ltd., 50 | 


Claims paid up to Mar. 24th, 1911, | 
exceed £2,500,000. Annual Reports and Prospec- 


CENTRAL ONTARIO RAILWAY FIVE 
PER CENT. FIRST MORTGAGE 
BONDS. 


The COUPONS falling due lst July, 1911, on the 
above-mentioned Bonds should be PRESENTED on 
and after the 12th inst., between the hours of 10 
and 2 o'clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C. Three clear 
for examination. Lists may be 
obtained on application.—For Bank of Montreal, 

F. WILLIAMS TAYLOR, Manager, 

47 Threadneedle street, E.C., lst June, 1911. 


CITY OF CALGARY FOUR AND A- 


HALF PER CENT. DEBENTURE 
LOANS. 


The COUPONS falling due lst July, 1911, on the 
above-mentioned Debentures should be PRE- 
SENTED on and after the 12th instant, between 
the hours of 10and 2 o’clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle street, 
E.C. Three clear days required for examination. 
Lists may be obtained on application.—For Bank 
of Montreal, 

F. WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C., lst June, 1911. 


CITY OF REGINA 44 PER CENT. 
DEBENTURES. 


The COUPONS falling due lst July, 1911, on the 
above mentioned Debentures should be PRE- 
SENTED on and after the 12th instant, between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle street, 
E.C. Three clear days required for examination. 
Lists may be obtained on application.—For Bank of 
Montreal, F. WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C., lst June, 1911. 


CITY OF SASKATOON FIVE PER 
CENT. DEBENTURES. 


The COUPONS falling due lst July, 1911, on the | 


above-mentioned Debentures should be presented 
on and after the 12th instant, between the hours of 
10 and 2 o’clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E.C. Three 
clear days required for examination. Lists may be 
obtained on arplication.—For Bank of Montreal, 

F. WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C, 
lst June, 1911. 


or 57 CHARING CROSS, S.W. 
G. H. RYAN, General Manager. 





PROVINCE OF QUEBEC FIVE PER}, 
CENT. LOAN, 1883. 


The COUPONS falling due lst July, 1911, on the 
above-mentioned Loan should be PRESENTED on 
and after the 12th inst., between the hours of 10 
and 2 o’clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C. Three 
clear days required for examination. Lists may 
be obtained on application.—For Bank of Montreal, 

F. WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C., lst June, 1911. 





IMPERIAL OTTOMAN BANK. 


Notice is hereby given that in accordance with || 
Article 29 of the Statutes the ANNUAL GENERAL 
MEETING of Shareholders will be held on WED- 
NESDAY, the 28th June, 1911, at Wincheste 
House, Old Broad street, London, at one o’clock 
p.m., to receive a report from the Committee with 
the accounts for the year ending 3lst December, 
1910, to propose a Dividend and to replace the 
retiring Members of the General Committee. 

By the 27th Article of the Statutes the General 
Meeting is composed of Shareholders possessing at |} 
least thirty shares, who, to be entitled to form part 
of the Meeting, must deposit their shares at the 
Chief Office of the Company, Constantinople, or at 
either of the several Branches or Agencies abroad 
(in London at 26 Throgmorton street) tem days at 
least before the day fixed for the Meeting. 

CHARLES E. L. CORTHORN, Secretary. 

London, Ist June, 1911. 


BRITISH, COLUMBIA 


Output for 1910 over $26,000,000 


APPROXIMATE PRODUCTION OF THE 
PROVINCE IN 1910:— 


















Manufactures .. $35,000,000 
Mining 26,183,505 
Timber 17,160,000 
Agriculture 14,399,000 
Fisheries 8,000,000 

Total « « $100, 742,505 


Increasing Prosperity. Decreasing Taxation. 
Evidenced by the fact that the revenue has 
within the last five years increased from 
$3,000,000 to $7,000, Taxation, already 
light, is being still further reduced. 
Full particulars and pamphlets on application to 
J. H. TURNER, Agent General for B.C., 
Salisbury House, Finsbury Circus, London, E.C. 











